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TWO SECTIONS-—-SECTION ONE 


Firtatictar 
INCLUDING ro i l U 


Bank & Quotation Section Railway & Industrial Section 
Railway Earnings Section Bankers’ Convention Section 


COPYRIGHTED IN 1921 BY WILLIAM 6. DANA COMPANY, NEW YORK, 








Electric Railway Section 
State and City Section 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879. 
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138 Front St., N. Y. City. 


ee. .... Kame Financial Financial 


CHARTERED 1122 HARVEY FISK & SONS | The Liberty National Bank 
THE FARMERS’ LOAN & TRUST erage a ia 


COMPANY NEW YORK 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street UNITED STATES BONDS 
NEW YORK ° ° 
NEW YORK CITY BONDS Correspondents in all countries 
AND OTHER CHOICE Special facilities in Scandinavia 
MANAGEMENT OF ESTATES INVESTMENT SECURITIES 
CARE OF SECURITIES 


semseTic aun Pension hanmune Harris, Forbes & Co. 
Pine Street, Corner William 


The New Y ork Trust 10 sreper ene ee E. C. 
FOREIGN EXCHANGE 


LETTERS OF CREDIT Company HARRIS, FORBES & CO., Inc. 
COMMERCIAL LETTERS 


HARRIS TRUST & SAVINGS BANK 
ACCEPTANCES 26 Broad Street CHICAGO 




















a 


PD PE 


UNDIVIDED PROFITS-$3,000,000.00 














Act as fiscal agents for munici- 


5th Avenue and 57th Street palities and corporations and 


deal in Government, munici- 


pal, railroad and public utility 
aon aces BONDS FOR INVESTMENT 


Capital, Surplus and Undivided List on Application 
Member Federal Reserve System . Raper sy 
and New York Clearing House Profits, Cable Address SABA, NEW YORK 


$14,400,000 











Established 1874. 


John L. Williams & Sons 


Corner be geraand Streets Epwarp B. SmuitH & Co 


RICHMOND, VA. 
Bal 


timore ndents: 
R. LANCASTER WILLIAMS & CO., Inc. 





Established 1810 
THE 

GARFIELD : MECHANICS Ann METALS PHILADELPHIA New YorE 

NATIONAL BANK NATIONAL BANK 


yg th OF THE CITY OF NEWYORK =| The Chase National Bank 


Crosses Broadway of the City of New York 
Capital, - $1,000,000 Surplus, = $1,000,000 , ‘ 
A Bank for the Builders of Business om Seen ae © Seer CAPITAL paste 
Deposits, Dec. 29, 1920 $224,000,000 SURPLUS AND PROFITS 
DEPOSITS (Dec, 29, 1920) 


Fereign Exchange Trust Service OFFICERS 


The Bank of New York Bond Department A. BARTON HEPBURN. 


Chairman «f the Advisory Board. 


p : ALBERT H. WIGGIN, 
National Banking Association Chairman of the Board of Directors. 


EUGENE V. R. THAYER, President 
CAPITAL & SURPLUS, $9,000.000 PI rin preity, Oi 
Lh bp A -~ 











ESTABLISHED 1784 























G H. Sayl 
Our 136 years’ experience is at the M. Hadden owell 


service of our depositors AMERICAN EXP RESS COMPANY 


Thomas Ritchie William P. Holly 
FIRST NATIONAL BANK SECURITIES DEPARTMENT DIRECTORS 
) Henry W. Cannon Newcomb Carlton 
OF PHILADELPHIA 


A. Barton Hepburn puacerics yi Ecker 
Albert H. gein ugene V. R. Thayer 

GOVERNMENT John J. Mitchell Carl J. Schmidjapp 

CHARTER NO. 1 SECURITIES Guy E. THR Gerhard M. D 





Comptroller Cashier 


James N. Andrew Fletcher 
Daniel C. Jackling Wm. Boyce Thompson 
Charies M. caves Reeve Schl cee 
Wm. A. LAW, President : al . 

Y NEW YORK Edward R. Tinker H. Wendell Endicott 
———* Edward T. Nichols William M. Wood 
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Se ert es oem 


Investment % ses and Drawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Sit 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 
available in all 


Oircular Letters for Travelers. 
parte of the w world 

















~ BROWN BROTHERS & CO.. 


Pumape.rma NEW YORK sme 


ALEX. BROWN & SONS, Baltimore 


i. TF 








— ae — 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
Lenpon 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


16 Pine Street, New York 


Act as 1 of Corporations and negotiate and 
issue Loans 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 


Bille oe 


: of Oredit Transfers, 


The National ‘nail & Union Bank of 
England, Ltd., ndon, 


Messrs. Mallet Freres & Cie, Paris, 
Principal Places in Mexico. 

Agents for the Bank of Australasia. 

TRAVELERS’ LETTERS OF CREDIT 


August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK 





KIDDER, PEABODY & 60. 


115 Devenshize St 18 Bread St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


BARING BROTHERS & CO, LTD. 
LONDON 





Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 

London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 

Draw bills of Exchange and make Telegraphic 
Transfers 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Equipment Bonds 


FREEMAN & CO. 


34 Pine Street 
NEW YORK 


Members New York Stock Exchange 








Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


BANKERS. 

Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





‘Lawrence Turnure & Co. 





Bonds for 
Investment; 





Kean, Taylor; & Co, 


New York. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 

| Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


| Foreign Exchange Bought and Sold. 








| Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 











PHILADELPHIA 





John Munroe & Co. 


NEW YORE 


Letters of Credit for Travelers 


Commercial Credits. 
Cable Transfers. 


MUNROE & CO., Paris 


BOSTON 


Foreign Exchange 





BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


| 
| 
: 


J. & W. Seligman & Co. 


oc 54 Wall Street 
NEW YORK 





Land Title Building | 


Redmond acu 


33 Pine St. New York 
Union Arcade Bldg. Pittsburgh 





Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 





HUTH & CO. 
30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Deposit Accounts, 
Foreign Exchange 






Correspondents of 
FREDE HUTH & CO., London 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 








MESSRS. PIERSON & CO. 


Amsterdam, Holland. 





Public Utility and Hydro-Electric 
Companies 
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Lee, Higginson & Co. 


Investment Bankers 





















Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


eee 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 





Commercial Paper 
Bank and Trade 


Acceptances 


Your particular problems in financing your 
business may well be overcome 
by our expert service. 





Our facilities are at your disposal 


Bond & Goodwin 


Boston New York 
Minneapolis San Francisco 
Portland, Ore. 


Chicago 
Seattle 








FRAZIER & (Oo. 


Broad & Sansom Streets 
PHILADELPHIA 
Baltimore 


Washington 
Lebanon 


New York 
Pittsburgh 
Wilkes Barre 












MARSHALL FIELD, 
GLORE, WARD & Co. 







137 SOUTH LA SALLE STREET 


CHICAGO 



























H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 








39 SOUTH LA SALLE STREET 
CHICAGO 


lalla ~ nol i 


60 Wall Street 
NEW YORK 
137 So. La Salle Street 
CHICAGO 
14 Montgomery Street 
SAN FRANCISCO 
411 Olive Street 
ST. LOUIS ATLANTA, GA 
Title Insurance Building 
LOS ANGELES, CAL. 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 


PHILADELPHIA 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 








Underwriters & Distributers 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





| Underwriters Distributers 





| Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1425 Walnut St., 
PHILADELPHIA 


61 Broadway 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 


60 Congress Street 
BOSTON 
421 Chestnut Street 


24 Marietta Street 


~ 10 So. La Salle St. 


NEW YORK | 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 


NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 








Bonds 
Preferred Stocks 


Acceptances 





Main Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 


Correspondent Offices in 50 Cities. 





ROBINSON & Co. 


U.S. Government Bonds 


Investment Securities 








26 Exchange Place New York 
Members New York Stock Exchange 


= 





a, 


Conservative 


| Investment Securities 
| Yielding 6% to 8% 


Peabody, 
Houéghteling & Co. 


EST. 1865 INC. 1918 





| 
| 
| 





Chicago 





—~ 


SECURITIES SALES CO} 





B. H. Collins, President 


Southern Securities 


64 PEACHTREE, ATLANTA 


NEW ORLEANS 
BIRMINGHAM 


JACKSONVILLE 
MEMPHIS 












| 


| 





RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 





| 49 Wall Street, New York 


THE CHRONICLE 











Sinancial 


Sinancial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





BOSTON 
NEW YORK 


15 State Street, - 
24 Broad Street, 


PROVIDENCE SPRINGFIELD 
HARTFORD 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


50 Congress St. 


BOSTON 


ha Boston Stock Exchange 
Members: New York Stock Exchange 
Chicago Stock Exchange 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 























W. F. Ladd & Co. 


Investment 
Securities 





New York 























ESTABLISHED 1865 


AM KRLC, 


5 Nassau a N. , - 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





E. HOWARD GEORGE & CO., Inc. 


Investment Bankers 


31 State Street, BOSTON, MASS. 














WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $24,000,000) 
71 BROADWAY, NEW YORK 








MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 


Baker, Ayling & Young 








| 


BOSTON 


PHILADELPHIA 





H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks 











Thomas C. Perkins 


Constructive Banking 


15 State Street 36 Pearl Street 
Boston, Mass. Hartford, Conn. 


Specialist for eighteen 

years in the Financing 

of established and pros- 
erous Industrials. 


Entire stock issues 
underwritten and distributed 


























CHASE & COMPANY 


BONDS 


19 CONGRESS ST., 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members Branch Offices 


N. Y. Stock Exchange Waldorf-Astoria Hotel,N.Y. 
N. Y. Cotton Exchange 11 East 44th St., N. Y. 
N.Y. Coffee & Sugar Exch. Saratoga Springs, N. Y. 
Atlantic City, N. J. 

West End, N. J. 

Long Beach, N. Y. 


Philadelphia Stock Exch. 
Chicago Board of Trade 








We Specialize in 


Government and 


Municipal Bonds 


INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis Cincinnati 
Chicago New Orleans 














RAILROAD BONDS 
INDUSTRIAL BONDS 
PUBLIC UTILITY BONDS 


PAUL H. WATSON 


INVESTMENT SECURITIES 
55 William St., N. Y. Telephone— John 1832 








Nie 
QI 


FOUNDED 1852 
Investment Securities _ 
Letters of 
Credit 
Travelers’ Checks 
Correspondents Throughout the World. 


Knauth Nachod & Kuhne 


New York Stock Exchange 








Members 
Equitable Building New York 











Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 WALLSTREET 15 EXCHANGE ST. 


NEW YORK BOSTON. 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


7% to 712% 
Principal and interest payable in 
United States funds 
Full Particulars C-21 on request. 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto, London, Eng., Winnipeg. Montreal 














A'& Ames @ Co 


Members Toronto Stock Exchange 


Canadian 
Municipal & Corporation 
ecuritiecs 

pentane ‘New Yorle 


‘ Montreal 
VictoriaBe, Chicago 























URNETT. 
PORIEDL 


17 St. John Street Montreal 


STOCK AND BOND BROKERS 





























CANADIAN 
SECURITIES 
SSVESTMENT 4° COMPANY 
TORONTO CANADA 
M.S. WHEELWRIGHT & CO. 
Limited 


Canadian Investment Securities 
Transportation Building 
MONTREAL 


132 St. Peter St., 63 Sparks St., 
QUEBEC OTTAWA 
































AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


















































Adrian H. Muller & Son | 


~ eee — é ll tlie 


BAN K OF MONTREAL 


Established ower 100 Years 


CAPITAL PAID UP - $22,000,000 
Rest ----..--+--- 22,000,000 
UNDIVIDED PROFITS - 1,251,850 
TOTAL ASSETS - - - - - 560,150,812 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


, Head Office—MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal (France). 
In the United States—New York, Chicago, 

Spokane, San Francisco—British "American 
Bank (owned and controlled by the Bank of 
Montreal). 


West Indies, British Guiana and West 
Africa—The Col 


colonial Bank (in which an 
interest is owned by the Bank of Montreal). 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Montreal London Toronto 


Affiliated with 
Guaranty Trust Co. of New York. 





DaLty & Co. 


R. A. 
CANADIAN 


GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Tcronto Building 
TORONTO, ONT. 





The Dominion Bank 


HEAD OFFICE, TORONTO 


| $6,000,000 
Reserve Fund & Undivided Profits 7,739,000 
ee 143,000,000 


Sir Edmund Osler, Clarence A. Bogert, 
President General Manager 











New York Agency, 51 Broadway 
Cc. 8 Bowent. Agent 


London Branch, 73 Cornhill 
S. L. Jones, Manager 





NADIAN AND FOREIGN EXCHANGE 
~~ BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





R. C. Matthews & Co. 


CANADIAN BONDS 








Cc. P. R. Bidg. TORONTO 











Nesbitt, Thomson & Co. | 


Limited. 
Canadian 
Municipal, Public Utility & 
Industrial bonds 


222 St. James St., s St.,. MONTREAL 





ied Oy al a a, ~ 
— OO ty CC —~ ee eee 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
Paeeee See CAPT 6 Miles ocnncceecue ue $15,000,000 
RESERVE Se ccnccccncccccconsencuGeeewte 
President, Sir Edmund Walker, C.V.O., LL.D., D.C.L. 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 ee Place 


F. B. FRANCIS 
Cc. L. FO 


OSTER, -Agents 
Se de STEPHENSON, | 


ee ee 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lo Lombard Street, E. C. 


BANKERS IN GREAT BRITAIN— 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





HE 


T 
ROYAL BANK OF CANADA 


Established 1869 





Capital Paid Up_____-_ $19, 000,000 
Reserve Funds______. 19,000, "000 
Total Assets___._.___ 590, "000, "000 





Head Office______ Montreal 
SIR HERBERT 8. HOLT, President 
E. L. PEASE, Vice-Pres. & Man. Director 
C.E. NEILL, General Manager 


700 Branches throughout CANADA and NEW 
FOUNDLAND, in CUBA 





N 
ISH and FRENCH WEST INDIES, BRITISH 
HONDURAS and BRITISH GUIANA. 
ARGENTINE—Buenos Aires. 
BRAZIL—Rio de Janeiro, Santos, Sao Paulo. 
URUGUAY—Montevideo 
SPAIN—Barcelona, Plaza de canes 


LONDON OFFICE—Princes Street, E. O. 
NEW YORK AGENCY—68 bs aa ae 
F. T. Walker, J. A. Beatson, E. B. McInerny 


and J. D. Leavitt, Agents. 
FRENCH AUXILIARY: The Royal Bank of 
Canada (France), PARIS, 28 Rue de 
Quatre-Septembre. 








Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


17 St. 








John Street, Montreal 











CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














HERDMAN & COMPANY 


Members Montreal Stock Exchange 
Bankers & Brokers 


Dominion Express Building 
MONTREAL 

















CANADIAN 
BONDS 


AEmilius Jarvis & Co. 


INVESTMENT BANKERS 


Established 1891 





London, Ont, 


Hamilton oron to 











JARVIS BLDG. 


TORONTO. CAN 
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Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
ee... secaebeneeewen $23,828,500 
eserve Fund 16,375,000 
Reserve Liability of Proprietors _. 23,828,500 





$64,032,000 
Aggregate Assets 31st March, 1920 $377,721,211 
Mr, JOHN RUSSELL FRENCH, K.B.E. 


General Manager. 


351 BRANCHES and AGENCIES in the 
Australian States, New Zealand. Fiji, Papua 
(New Guinea) and London. The Bank transacts 
every description of Australian Banking Business. 
Wool and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET 39, THREADNEEDLE 
SYDNEY STREET, E. C. 2 





THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital— 
Authorized and Issued________-.-~ £7,600,000 
Paid-Up Capital $2,600,000| To- 
Reserve Fund__£2,630,000/gether £5,130,000 
Reserve Liability of Proprietors___£5,000,000 








ere ee 


Total Issued Capital & Reserves_ £10,130,000 
The Bank has 42 Branches in VICTORIA, 329 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 
16 in SOUTH AUSTRALIA, 21 in WESTERN 
AUSTRATLIA, 3 in TASMANIA and 44 in NEW 


ZEALAND. 
Head Office: 71 CORNHILL, LONDON, E, C. 
Manager—W. J. Essame. 

Assistant Manager—W.A. Laing 


THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 
Paid-Up Capital 


Reserve Fund 2,040,000 
Reserve Liability of Proprietors__. 2,000,000 


£6,040,000 

Drafts payable on demand, and Letters of 

Credit are issued by the London Branch on the 

Head Office. Branches and Agencies of the Bank 

in Australia and elscwhere. ills on Australasia 
negotiated or collected. Remittances cabled. 


Head Office, Sydney, New South Wales 


London Office: 
18, Birchin Lane, Lombard 








Street, E. C. 





lonian Bank, Limited 


Incorporated by Roval Charter. 
Offers every banking facility for transaction 
with Greece. where it has been estabiished for 
80 years, and has Branches throughout the 
Country. 
Also at Alexandria, Cairo, &c., 
Head Office: Basildon House, 
Moorgate Street 
LONDON, E. C. 2. 


BANK OF BRITISH WEST AFRICA, LTD 


$5— £1 
Authorized Capital_........-..-$10, 


000 

Subscribed Capital 7,250,000 

Capital (Paid Up)_- ,900,000 

Surplus and Undivided Profits... 1,295,569 
Branches throughout Egypt, Morocco, 
West Africa and the Canary Islands. 

Head Office 17 & 18 Leadenhall St., London, E. C. 

Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 100 Beaver St., New York 


in Egypt. 


























Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address “Openhym”’ 
INVESTMENT SECURITIES 
FOREIGN EXCHANGE 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 500 Branches in Africa 





Total Assets Exceed 


$430,000,000 





Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 








New York Agency - - 10 Wall st. | 
R, E. SAUNDERS. Agent. 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Chairman: 
The Right Hon. R. McCKENNA 


Joint Managing Directors: 


S. B. Murray, Esa. F. HYDE, Esaq., 
i. W. Woolley, Esq. 





Subscribed Capital 
Paid-Up Capital 
Reserve Fund 
Deposits (June 30 1920) -.367,667,322 


£38 096,363 





HEAD OFFICE 
5, Threadneedle Street, London, E. C., 2. 


OVER 1,460 OFFICES IN ENGLAND &WALES 


OVERSEAS BRANCH: 
65 & 66 Old Broad Street, London, E. C, 2. 


ATLANTIC OFFICES 


“Aquitania,” “Imperator,” ‘“Mauretania”’ 


Affiliated Banks: 
BELFAST BANKING COMPANY, LIMITED 
Over 110 Offices in Ireland 


THE CLYDESDALE BANK, LIMITED 
Over 150 Offices n Scotland 





International Banking Corporation 
60 WALL STREET, NEW YORK CITY. 


Capital and Surplus 
Undivided Profits 


Branches in 
London Lyons 
China 
India 
Japan 


Java 
Philippines 


San Francisco 
Straits Settlements 
Panama 
Santo Domingo 
Spain 





Established 1879 


ROBERT BRUNNER 


Banker and Broker 


78 rue de la Loi 
BRUSSELS, Belgium 
Cable Address: Rennurb. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed _ $10,000,000 
Capital Paid Up 
Reserve 

$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call, 5 Per Cent. 


At 3 to 7 Days’ Notice, 54% Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R., NUGENT, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E, C, 


Cable Address—Natdis London. 
Subscribed Capital 
Paid-Up Capital 
Reserve 
($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

5% per annum at call. 

5\%% at 7 and 14 days notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
from time to time; and for fixed periods upon 
specially agreed terms. Loans granted on ap- 
proved negotiable securities. 


PHILIP HAROLD WADE, Manager 





BARCLAYS BANK 
LIMITED 


with which has been amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54, Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wales 
Agents in all banking towns throughout 
the world. 





AUTHORIZED CAPITAL 
ISSUED CAPITAL 
RESERVE FUND 
DEPOSITS 


£14,210,356 
£7,000 ,000 
£296,059,132 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 





Address: The Foreign Manager, 
168, Fenchurch Street, 
London, E. C. England. 





Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 


Societa Italiana di Credito Provincials 
Capital Fully Paid U i 15,000,000 
Reserve Fund 41,000,000 
Deposit and Current Accounts 

(May 31 1919) ** 2,696,000,000 


Central Management and Head Office: 
ROME 


Special Letters of Credit Branch in Rome 
(formerly Sebasti & Reali), 20 Piazza di Spagna. 

Foreign Branches: FRANCE: Paris. 2 Rue la 
Peletier angle Bould. des Italiens: BRAZIL: Sao 
Paulo and Santos: NEW YORK: Italian Discount 
& Trust Co., 399 Broadway. 

Offices at Genoa, Milan, Naples, Palermo, 
Turin, Trieste, Venice, Florence, Bologna, 
Catania, Leghorn, and over 100 Branches in the 


Kingdom. 
London Clearing Agents: Barclay’s Bank, Ltd., 


168 Fenchruch Street, E. C 


EVERY KIND OF BANKING 
TRANSACTED, 


The Mercantile Bank of India Ltd 


Head Office 
15 Gracechurch Street, London 


Capital Authorized and Subscribed__-__£1,500,000 
Capital Paid Up 
Reserve Liability of Shareholders 
Reserve Fund and Undivided Profits __- 

Branches in India, Burma, Ceylon, Straits Settle- 
mente, Federated Malay States, China and Mauritius. 
New York Agency, R. A Edlundh, 64 Wall Street. 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
_ Africa and Uganda 

Head Office: 26, Bishopsgate, London, E. C. 

Branches in India, Burma, Ceylon, Kenya 

Colony and at Aden and Zanzibar. 


——— — — 


Subscribed _ Capital 
Paid-Up Capital 
Reserve Fund £2,300.000 
The Bank conducts every description of banking 
and exchange business. 


CLERMONT & CO. 
BANKERS 


GUATEMALA 


Central America 
Cable Address: ‘‘Clerment”’ 


English Scottish and Australian Bank, Ltd. 


Address: 6&6 Gracechurch St., E. C. 
ead fice: London, E. c. 3 
Authorized Capital 000 
Reserve Fund 
Subscribed Capital ; 
Paid-Up Capital 539, 1 
Further Liability of Proprietors 539,437 10 

Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 

E. M. JANION, Manager. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid up Capital (Hongkong Currency) - . .H$15,000,000 
Reserve Fund in Silver (Hongkong Curr.) H$23,000,000 
Reserve Fund in Gold Sterling £1,500,000 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 


J. A. JEFFREY, Agent, 36 Wall St., New York. 


BUSINESS 
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Royal Bank of Scotland ‘NATIONAL BANK 


1727 , of EGYPT 
Paid-urCopial. .._ea,000,000|banque Nationale de Credit Head Office—Cairo. 


Rest and Undivided Profits £1,082,276 
eed £39,114,727 , Established under Egyptian Law 

woe Capital frs. 500,000,000 | June, 1898, with the etthaies right to 
Head Office - St. Andrew Square, Edinburgh Surplus frs. 90,090,000 issue Notes payable at sight to bearer. 


Cashier and General Manager: A. K. Wright Deposits frs.2,400,000,000 Capital, fully paid____£3,000,000 
London Office - - - 3 Bish te, E.C.2 ees ' 
Gieahue fties aS: bis Seslhasmin Square Head Office: Reserve Fund £2,000,000 
E Sa peamenen We mg es seamens- P PARIS LONDON AGENCY 
Vesclgn Baukans Wettanee Foean. 300 Branches in France 4 foot 8 '. *°; yer orn 
Correspondence Invited 4 Branches in the Rhenish Provinces si Shi Md. . 


GENERAL Bawxine pusiness (NATIONAL PROVINCIAL AND 
peel Nosed UNION BANK OF ENGLAND 


London, E.C. Limited 




















($5—£1.) 
FISCAL AGENTS FOR SUBSCRIBED CAPITAL $199,671,600 


: nila PAID-UP CAPITAL = = $39,034,320 
Public Utility UNION RESERVE FUND - = = $36,195,205 
and 


| De Banques Suisses Head Office: 
Hydro-Electric Companies 15, Bishopsgate, London, England, 
ZURICH with numerous Offices in England 
NEW YORK AGENTS 


and Wales 
wrniing 600.100, |" ™ "ae ues 


120 BROADWAY. ROTTERDAMSCHE 


Every Description of Banking Business BANKVEREENIGING 
BANCA COMMERCIALE ITALIANA Foreign Exchange, Documentary Credits. 


Rotterdam Amsterdam 
wae beaes CAPITAL PAID UP__-Frs. 70,000,000 The Hague 
ee” Uhl | CAPITAL AND 
ic te ee RESERVE FUND... _F.105,000,000 
London Office, 1 Old Broad Street, E. C. 2 


contention = 8! SWITZERLAND COLLECTIONS 


80 branches in Italy, at all the prin- LETTERS OF CREDIT 
cipal points in the Kingdom 














<iames hadehhis mnadineiianend Government, State and Municipal FOREIGN EXCHANGE 
BANCA COMMERCIALE ITALIANA (France) BONDS PURCHASE AND SALE OF 


—Paris, Marseilles and branches 

BANCA COMMERCIALE ITALIANA E BULGARA for Investment 
—Sophia and branches 

BANCA COMMERCIALE ITALIANA E ROMENA— 


Bucarest and branches 


STOCKS AND SHARES 
Apply to THE COMMERCIAL BANK OF SCOTLAND, Ltd. 
BANCA UNGARO-ITALIANA—Budapest 


Established 1810 
BANQUE FRANCAISE & ITALIENNE POUR Head Office—EDINBURGH 
L’AMERIQUE DU SUD—Paris, Buenos Aires, SWISS BANK CORPORATION Capital (Subscribed) £5 
Sao Paulo, Rio de Janeiro and branches 2 Paid up— 
BANCA DELLA SVIZZERA ITALIANA—Lugano 


250,000 “A” shares of £20 each £5 paid... £1,250,000 
and branches BASLE 500,000 “B"’ shares of £1 each fully paid..-£ "500,000 
BANCO ITALIANO—Lima and branches 


SOCIETA ITALIANA DI CREDITO COMMER- GENEVA £1,750,000 
CIALE—Vienna, Trieste and branches ZURICH Reserve... .£1,000,000 Deposits - . . . £36, [071,162 


Sad " . . ALEX. ROBB. Gen. Mgr. MAGNUS IRVINE, Sec. 
Bee ANCES DE CHILESantiago, Val-) Branches all over Switzerland and in London London Office—62 Lombard Street, E. C. 


BANCO FRANCES E ITALIANO DE COLOMBIA— Glasgow Office—113 Buchanan Street. 


Bogota Drafts, Circular Notes and Letters of Credit issued 
and every description of British, Colonial and Foreign 
Banking and Exchange business transac 


ted. 
| BANQUE FEDERALE (S. A. ) New York Agents—American Exchange Nat. Bank 
CREDIT SUISSE Betabantaes 5000 ArnoldGilissen&Co. 
Established 1856 Capital & Reserves____Frs.63,400,000 ints in Uhamemai 
Capital paid up__frs. 100,000,000 HEAD OFFICE—ZURICH AMSTERDAM 
Reserve Funds__frs. 30,000,000 BRANCHES Cable Address: Achilles-Amsterdam 
Bete... autem ROTTERDAM THE HAGUE 


HEAD OFFICE Geneva, Gall. ve Established 1871 
Zurich, Switzerland 


The Bank transacts BANKERS AND STOCKBROKERS 


every description of 
Branches at Basle, Berne, Frauenfeld, banking business FOREIGN EXCHANGE 
Geneva, Glaris, Kreuzlingen, Lugano, 


Lucerne, Neuchatel, St. Gall. 
SOCIETE GENERALE atsacienne |KONIG BROTHERS & GO, 


GENERAL BANKING BUSINESS. DE BANQUE 160 Pearl Street, NEW YORK 
Foreign Exchange 


Documentary Business, Letters of Credit 



































Fondee in 1881 . 
_ Commercial and Travellers’ 
Siege social: 


Strasbourg Letters of Credit 
4, Rue Joseph Massol 


PRAGUE CREDIT BANK Capital, 100 millions de francs ontroromens on 


erses 


eit 
HEAD OFFICE, PRAGUE. sa peenanaidiess KONIG BROTHERS, LONDON 


Branches throughout Czechoslovakia. MULHOUSE METZ and 


Established in 1870. COLOGNE MAYENCE 


Capital oe oe Cz.Cr. ye LUDWIGSHAFEN FRANCFORT NEDERLANDSCHE HANDEL-MAATSCHAPPY 


Reserve 


Total Resources 100,000. SARREBRUCK ROTTERDAM 
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Bankers and Brokers Outside New Bork 





ST. LOUIS 
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A. G. Edwards & Sons | 


Members 
New York Stock Exchange 
St. Louis Stock Exchange 


410 Olive St., ST. LOUIS 





MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


: BONDS 





“Lorenzo E. Anderson & Company 


310 N. 8th St., St. Louis 
Municipal and Corporation Bonds 


New York Stock Exchange 
New York Cotton Exchange 
Chicago Beard of ‘Trade 

St. Louis Merchants Exchange 
St. Louis Cutton Exchange 

St. Louis Stock Exchange 


Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 
509 OLIVE ST., 


Members 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 


oe 








Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


609 OLIVE ST. 
—————=_— 


ST. LOUIS 








6% CHICAGO FIRST MORTGAGE BONDS 





SPRINGFIELD, ILL. 
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Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Blidz., 
SPRINGFIELD, ILLINOIS. 


WE WILL BUY 
Springfield (Illinois) Pleasure Drive- 
way & Park District 4s 


-~ 





=_—s. 
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CHICAGO 
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Greenebaum Sons 
Bunk andTrust Combary 


Southeast Corner La Salle and Madison Sts- 
GEWERAL BANKING 


Capital and Surplus, $2,000,000 





Suitable for Estates, Trustess and Individuals 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 


MUNICIPAL BONDS 


First Mortgage 
Corporation Bonds 
Short Term 
Industrial Note Issues 


Hyney, Emerson & Co. 


39 South La Salle St. CHICAGO 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
110 WEST MONROE STREET 


CHICAGO, ILL. 











Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia 





St. Louis 
Municipal and 


Corporation BO NDS 
SHAPKER & COMPANY 


Formerly 
SHAPKER, WALLER & CO. 


134 SOUTH LA SALLE STREET 
CHICAGO 


TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 





Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

issues, Bonds, Bank Shares 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 








BUF ALO 


eo - 


Slocum, Eckardt & Company 
INVESTMENTS 


420 Ellicott Square 
BUFFALO, N. Y. 








F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 

Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Monroe St., 
Harris Trust Building 


CHICAGO, ILLINOIS 





JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 


and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


IRVING T. LESSER 
STOCKS AND BONDS 








Aetna Petroleum Corporation 
8% Convertible Gold Notes 


Circular on Request 


Jones & Thurmond 
25 Broad St. New York, N. Y. 


BABA BAAD LS BALOOOOOODP®OA®P PAPA AAA AA APA A AP 


CHICAGO 








al 





liiden & liiden 


INCORPORATED 


investment Bonds 


208 So. La Salle Street 
CHICAGO 














SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 





JACEY [IMBER ©. 








TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 


TT 


322 SO. MICHIGAN AV., CHICAGO 














CINCINNATI 


ie le ei a i i 


$75,000.00 


Miami Conservancy District Ohio 


544% Bonds 
Due 1937-1941-1944 
Interest June and Dec. 1—New York 
Population District 300,000 


Price Yield 5.30 


The Provident Savings 
Bank & Trust Co. 


Bond Department 
CINCINNATI, O. 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bldz., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 








DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMAN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI OHIO 





teeta 
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TUCKER, ROBISON & CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876 


Municipal, Railroad and Corporation Bonds 


Toledo and Ohio Securities 
Gardner Building, TOLEDO, OHIO 





Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 








476 Ellicott Square BUFFALO, N. Y. 


Phone: Broad 7412 





TOLEDO, OHIO 
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PITTSBURGH MICHIGAN 
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GORDON & COMPAN Woods, Swan & Edwards Co. Members of Detreit Steck Exchange 
INVESTMENT BANKERS ee Charles A. Parcells & Co. 


Members Pittsburgh Stock Exchange Inquiries Solicited in All Markets. Stocks 
Union Bank Building, PITTSBURGH, PA. Carried on Conservative Margins INVESTMENT SECURITIES 
Phone Ceurt 3264-5 

310 Congress Bidg., DETROIT, MICH. | PENOBSCOT BUILDING, DETROIT, MICH. 











LYON, SINGER & CO. . | ) 
INVESTMENT BANKERS A. J. Hood & Company Members Detroit Stock Exchange 


Commonwealth Bldg., PITTSBURGH (Sutekeened 20 Years) Richard Brand Company 


Securities of Pittsburgh District Gant gap en ors ‘ Specializing Detroit Securities 


Pennsylvania Municipal Bonds Specialize in Michigan Stocks and Bonds We invite your inquiries 


PENOBSCOT BUILDING DETROIT] 1721-3 Dime Bank Bldg., Detroit 





Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 


Stocks, Bonds, Grain GORDON, FORTIER & CO. WHITTLESEY, McLEAN & CO. 


and Provisions I cae — 
nvestment Securities | : 
Members New York Stock Exchange Municipal Bonds Corporation Bonds 


Members Pittsburgh Stock Exchange Suite 1613, Dime Bank Building Preferred Stocks 
Members Chieago Board cf Trade , dui ns 
Telephone Cadillac 5050 








Active Members of Detroit Stock Exchange. 


DETROIT MICHIGAN 56. 
A. E. MASTEN & CO. 2054-56-58 Penobscot Bldg., DETROIT 


Established 1891 


New York Stock Exchange PROVIDENCE 
Boston Stock Exchange Peer eee 


Members: Pittsburgh Stock Exchange FENT N D 
Chicago Stock, Exchange BODELL & CO. OR, DAVIS & BOYLE 
._New York Cotton Exchange 


323 Fourth Ave., Pittsburgh, Pa. 10 WEYBOSSET STREET Investment Bankers 
B h Offi 
Wheeling, W. Va. PROVIDENCE Chicago Detroit Grand Rapids 
New York Boston 


W. Dick & Compan i 
Carson Di pany ———— KEANE, HIGBIE & CO. 
INVESTMENT BONDS ee Pe ARES, MUNICIPAL BONDS 


390-395 UNION ARCADE BUILDING CONSER VATIVE 67 GRISWOLD ST. DETROIT 


PITTSBURGH, PA. INVESTMENT SECURITIES 


List upon request 


_wansas city sd J EF, M. CHADBOURNE & CO. KAY & CO. Inc., 


STREET & COMPANY nn Sm gene INVESTMENT BANKERS 












































Municipal & Corporate Bonds TEXAS Penobscot Bidg. DETROIT, MICH. 
eon — _— Members Detroit Steck Exchange 


a Missourt | J, E. JARRATT & COMPANY 
ents sROLANAP CLS _ Investment Bankers GEORGE M. WEST & COMPANY 


° M ° at Established 1893 
Fletcher American Company — se 
INDIANAPOLIS San Antonio, Texas INVESTMENT BANKERS 





Local Securities PALA LLLP 

















Capital - $1,500,000 UNION TRUST BLDG. DETROIT, MICH. 


Members Detroit Stock Exchange 
Write us for bids or offerings on any DUNN & CARR 


Indianapolis or Indiana Security. 


Statistical Information Furnished. Investment Securities W. A. HAMLIN & CO. 


Union Nat. Bank Bldg. Members Detreit Stock Exchange 
HOUSTON - - + «- F _ wii ‘ 
BREED, ELLIOTT & HARRISON = Motor Stocks, Public Utilities & Oils 
INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee MACON 1010 Penobscot Bldg., DETROIT, MICH. 
Investment Securities 4 


Municipal Bonds W. M. DAVIS & COMPANY Joel Stockard & Co., Inc. 


Indiana Corporation Securities} Southern Municipal Bonds INVESTMENT BANKERS 
AND 


icipal, G t & 
NEWTON TODD Guaranteed Stocks er 2 Bt ee 
Local Securities and . . 2 GEORGIA 


Indiana Corporation Bonds and Stocks 
415 Lemcke Bidz. INDIANAPOLIS 


as 























Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry 2600 

















—* 





LOUISVILLE 


——. 


JOHNSTON & COMPANY; MOTTU & CO. ‘HARRIS SMALL & LAWSON 


a ee | INVESTMENT SECURITIES 
INVESTMENT SECURITIES | NORFOLK, VA. NEW YORK! 


60 Broadway | 150 CONGRESS ST., W. 
Paul Jones Bide. LOUISVILLE, KY. . INVESTMENTS DETROIT 
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PACIFIC COAST 
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Howard Throckmorton 
CALIFORNIA SECURITIES 


‘Government 
Bonds: Municipal 
_Corporation 


San Francisco 


Alaska Commercial Building 








Quotations and Information Furnished on 


Pacific Coast Securities 
Established 1853 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
410 Montgomery St. San Francisco Stock 
and Bond Exchange 


F.M.BROWN & CO. 


DEALERS IN 


Municipal and Corporation 
BONDS 


313-315 First National Bank Building 
SAN FRANCISCO, CALIFORNIA 








California Securities 


Aronson and Company 


Los Angeles, California 








CLEVELAND 





- eee ee ee Or 


TheGundling-Jones Company | 


STOCKS—BONDS—NOTES 


BANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 


Investment Bankers 


Members of New York, Cleveland, Chicago, 
Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange, 
Chicago Board of Trade. 


CLEVELAND 


Detroit 
Toledo 
Denver 


Cincinnati 
ron 
Colorado Springs 


Boston 
Columbus 
Youngstown 





Stocks Bonds Acceptances 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 


Unincorporated 
CLEVELAND BUFFALO 
690 Euclid Ave. Niagara Life Bldg. 





THE 


KLIPFEL-WASHBURN-BERKLEY CO. 


INVESTMENT SECURITIES 


2nd Floor National City Bldg. 
CLEVELAND, O. 
Warren 


Dayton Bucyrus 





Listed 


Unlisted Inactive 
Stocks & Bonds 





ALBERT FOYER 


Leader News Bldg. CLEVELAND, O. 


HUNTER GLOVER & CO. 
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PACIFIC COAST 
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Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power. 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO 


LOS ANGELES 
PASADENA 





We specialize in California 
Municipal Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 





Private Wires Coast to Coast 
Correspondents Logan and Bryan 


A. H. Woollacott & Co. 


Stocks, Bonds, Grain, Cotton 


228-262 I. W. Hellman Building 
LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES CALIFORNIA 





A. E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 


Security Bldg. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 


Title Insurance Building, 
American Nat’l Bank Bldg., 








MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Buildin 
SAN FRANCISCO 


CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street, 








Investment Securities 


ERIE BUILDING, CLEVELAND 


Philadelphia Ashtabula 


Cincinnati New York 


SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 


Springfield Members San Francisco Stock & Bond Exchange United States 


LOS ANGELES | 


e t 
San Francisco | 


POPOL el el allel 


PORTLAND, ORE. 


HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 


LEWIS BUILDING PORTLAND, OZEGON 
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MINNEAPOLIS 
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Stevens-&-Go. 


MUNICIPAL: RAILROAD. 
CORPORATION BONDS: 


‘COMMERCIAL PAPER,’ 
MINNEAPOLIS STPAUL ~ 


QS 
CY baad 














AUGUSTA 


—— 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 


Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPARTANBURG, 5S. C. 
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A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S. C. 
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CHATTANOOGA 
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LEWIS BURKE & co. 


LOCAL AND SOUTHERN 


| SECURITIES 


| James Building 


—_— 





CHATTANOOGA 








BALTIMORE 


R. Lancaster Williams & Co.. Inc. 


INVESTMENT SECURITIES 


Equitable Building 
BALTIMORE MARYLAND 








| 


BOSTON 


~~" id 


New medida 


Industrial Securities 
Yielding 64% to 8% 


J. MURRAY WALKER 


85 Devonshire Street Boston 








GEO. B. EDWARDS 


INVESTMENTS 
72 Trinity Place, NEW YORK, N. Y. 


‘FOR SALE—Timber, Coal, Iron, Ranch and 
other properties. 

Confidential Negotiations Investigations 

Settlements and Purchases of Property. 

West Indies Canada 








JAN. 22 1921.] 


THE CHRONICLE 











ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, - - - ALA. 


Southern Municipal and 
Corporation Bonds 








NEW ORLEANS 











Southern Municipals 


) 
j 


Short Term Notes 
Preferred Stocks 
Commercial Paper 


Bankers Acceptances 


Hibernia 
Securities Company 


(Incorporated ) 








New Orleans 





} 
Direct Private | 
Wire Service 


E | 
i” _I|f 


‘ 
New York Office 
, 44 Pine Street 

















_ MONTGOMERY 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 
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(iA AS. H. JONES 3 & 


MUNICIPAL RAILROADM? 
CORPORATION BONDS 


20 Broap StreeT = NEw YorK. 
PHONE RECTOR S140-—CABLE ADORESS “GRIENTMENT™ 
List C gives current offerings, 





Scott & STUMP 


INVESTMENT SECURITIES 


Stock Exchange’ Building 
PHILADELPHIA 


Phones: Locust 6480, 6481, 6482, 6483 
Keystone: Race 2797 





The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Organized 1850. Non-Participating Policies only’ 
Over Forty-Five Million Dollars Paid to Policy- 
holders. 





JOHN P. MUNN, M. D., PRESIDENT 


Good territory open for high class persona 
producers, under direct contracts with the 
Company. Address Home Office, 277 Broa way 
New York City. 








pay Bros. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 








THAYER, BAKER & CO. 





INVESTMENTS 





Commercial Trust Bldg., 
PHILADELPHIA 














Established 1865. 


BIOREN & Co. 


410 Chestnut St., Philadelphia. 


Members New York and Philadelphia 
Stock Exchanges. 


We will buy and sell the 
following equipments: 


Atl. Coast L. Equip. 6 4s, due 1925-35 
Ches. & Ohio Equip. 6s, 1925-35 
South. Pac. Equipment 7s, 1930-35 
Pacific Fruit Exp. Equip. 7s, 1930-35 
Union Pacific Equipment 7s, 1930-35 
—_— 


MILWAUKEE Bie 











EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing 


WISCONSIN CORPORATION ISSUES 








Financing of Milwaukee 
and Wisconsin Industries. 


Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 


MILWAUKEE WISCONSIN 














Second Ward Securities Co. 


Second Ward Savings Bank Bldg. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and 


High Grade Investments 





F:ROT wit CONSIN 
MATION AL Bann BLOG 


Underwriters and Specialists in 
Wisconsin Issues 


Write our Trading Department 


, 


XI 


_.. PHILADELPHIA 


- PPBE— LPO 


GRAHAM. Parsons & Co, 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, , 
BONDS, NOTES AND PREFER RED STOCK 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE. 


Cable Address ‘‘Graco,”’ Philadelphia. 





BOLES& WESTWOOD 


Members Philadelphia Stock Exchange 


Investment 
Securities 


Land Title Building, - - ##PHILADELPHIA 
Telephone Locust 4721 





€.W. Clarks Zo. 


BANKERS 
321 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





©e¢ 
PAE CownsCo, 
Members Philadelphia Stock Exchange 


INVESTMENT BANKERS 
Land Title Building 


PHILADELPHIA 
New York Telephone Canal 4845 





Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 
1421 Chestnut Street 
PHILADELPHIA 


If There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday 
charging $1.50 entrance fee 


for each item. Our weekly 
catalogues and postal card service 
reach every market. We take 
pleasure in furnishing quotations. 





Barnes & Lofland 


Stock Brokers & Auctioneers 





147 S. 4th St., Philadelphia 
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UNLISTED 
SECURITIES 


1873 


& 


1921 


TOBEY & KIRK 


Members :vew York Stock Exchange 
25 Broad Street New York 














American Light & Traction 
Atlas Portland Cement 

Borden Co. 

Congoleum Co. 

Frost Johnson Lumber 
Goodyear Tire & Rubber 
Moline Plow ist Pref. 
Underwood Computing Machine 
Ward Baking 

Willys Corp. 


Equitable Gas Light N Y 5s, 1932 
Erie RR 7s, 1930 Rcpts. 
Harlem Rive & Port Chest 4s,’54 
Merchants Refrigerating 6s, ’37 
Old Dominion Steamship 5s, ’27 
Oma. & Council BI’fs St Ry 5s’28 
Pac RR of Mo Real Est 5s, 1938 
Pills. Washb’n Flour Mills 5s ’28 
Rich. & Allegheny Ist 4s, ’89 
United Lead Deb 5s, 1943 


























Safety Car Heating & Lighting | 
Central Aguirre Sugar 

Central Sugar Corporation 
Phelps Dodge Corporation 
N. Y. & Westch’tr Ltg. 4%, 2004 
Parr Shoals Pwr Co. Ist 5%, 1952 
Bway & 7th Ave RR. 5%, 1943 
South Ferry RR. 5%, 1919 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St., N. Y. Tel. Rector 7580 








* |Central Pac. 4s, franc bonds 

Erie Gen. 4s, 1996 

St. Louis S. W. Ry. all issues 
Canadian North. Ry. all issues 
Grand Trunk Ry. all issues 

Cedar Rapids Mfg. & Pr. 5s, 1953 
Cuban Govt. bonds all issues 
Canad. Govt. Prov. & Corp. Bonds 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 Broadway. "Phone 7500 Rector, N. Y. 


Berdell Brothers 


Public Utility Securities 
111 Broadway, New Pork 


WE WANT OFFERINGS OF 


Alabama Power Co. 

Ist 5%, due 1946 
Appalachian Power Co. 
Ist 5%, due 1941 
Carolina Power & Light Co. 
Ist 5%, due 1938 
Central Georgia Power Co. 
Ist 5%, due 1938 
Central States Elec. Corp. 
Ist 5%, due 1922 
Commonwealth Power Co. 
lst 5%, due 1924 
daho Power Co. 

Ist 5%, due 1947 
Indiana-Michigan Elec. Co. 
Ist 5%, due 1957 
Indiana Service Co. 
lst 5%, due 1950 
New England Power Co. 
Ist 5%, due 1951 
Southern Power Co. 

Ist 5%, due 1930 
Texas Power & Licht Co. 
Ist 5%, due 1937 
West Penn Power Co. 
Ist 5%, due 1946 
Yadkin River Power Co. 
lst 5%, due 1941 








Advance Rumely 6s, 1925 
American Can Deb. 5s, 1928 
American Tobacco 6s, 1944 
Buffalo Railway list 5s, 1931 
Kan Cy & Mem Ry.& Br. 5s, 1929 
Pacific Light & Power 5s, 1951 
Trinity Bldg. Corp. 514s, 1939 

















GUARANTEED STOCKS 


St. Louis Bridge Company 
6% Guaranteed Ist Preferred 
3% Guaranteed 2nd Preferred 


Tunnel Railroad of St. Louis 
6% Guaranteed Stock 


Cleveland & Pittsburgh Ry. 
4% & 7% Guaranteed Stock 


Canada Southern Railway 
3% Guaranteed Stock 
Telephone Broad 3500 


Spencer Trask & Co. 


25 Broad Street, New York 

ALBANY BOSTON CHICAGO 

Members New York Stock Exchange 
Members Chicago Stock Exchange 


JOSEPH EGBERT 


10 Wall St., N. Y. Tel. Rector 9261 








Phone Rector 9980-5, 9723-7, 6922-3 
Private Phones to Philadelphia and Boston 


PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 














Mexican Eagle Oil 
Stock and Rights 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
Members of New York Stock Exchange 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
Baltimore Stock Exchange 


CINCINNATI, OHIO 
BALTIMORE, MD. 






































Bought—Sold—Quoted 
EASTMAN KODAK COMMON 








Central Aguirre Sugar 


American Cyanamid Com. & Pfd. 
Fajardo Sugar 


City Investing Com. & Pfd. 
Eastman Kodak Com. & Pfd. 





National Sugar 


Savannah Sugar Com. & Pfd. 
West India Sugar Finance, Pfd. 


American-Hawaiian S. S. 
Borden Company 
American Cigar 
American Tobacco Scrip 


R. J. Reynolds Tob. 


52 William St., New York 





Ingersoll Rand Com. & Pfd. 


Singer Manufacturing 


Corn Exch. Bank Stock & Rights 
Equitable Trust Co. 

Bank of Manhattan Co. 
Mechanics & Metals Nat’! Bank 
Nat’] Park Bank Stock & Rights 


Stone, Prosser & Doty 


"Phone Hanover 7733 











3991 
Telephone; 3992> Rector 
3993 


ALFREDF.INGOLD&CO. 


74 Broadway, N. Y. 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Traction 5s, 1960 
St. Paul Union Depot 7s, 1923 














|West Penn Power deb. 6s, 1924 
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Adams Express 4s, 1947 

Am. Water Wks. & El. 5s, 1934 
Chalmers Motor 6s, 1922 
Chicago City Ry. 5s, 1927 

Com’w Ith Pow. Ry. & L. 7s, 1923 
Detroit Jackson & Chic. 5s, 1937 
Downey Shipbuilding 7s, 1926 
Jones & Laughlin 5s, 1939 
Laclede Gas Light 7s, 1929 
Lehigh Power Sec. 6s, 1927 

New Orl. Ry. & Lt. 7s, 1923 

St. Louis Transit 5s, 1924 

San Pedro L. A. & S. L. 4s, 1961 
,5econd Ave. Trac. 5s, 1934 
United Rys. of St. Louis 4s. 1924 
Wayne Coal Co. 6s, 1937 





MORTON [ACHENBRUCH & @ 


‘42 Broad Street. NewYork 
Private Wires to, CHICAGO -PHILADELPHIA -ST. LOUIS 





J. S. FARLEE & CO. 


66 BROADWAY 
Reeter 1195 


INVESTMENTS 





CONSTABLE, FLEMING 


66 Broadway N'Y TEL? Rector 7272. 


St. Louis Iron Mtn. & So. 4s, 1929 
B. & O. Pitts. L. E. & W. Va. 4s, 1941 
Ft. Worth & Den. City 6s, 1921 
Gal. H. & S. A. M. & P. 5s, 1931 











Canadian, Cuban, 
Mexican 


And All Other 


International Securities 


Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 


CORRESPONDENTS 


All Important Foreign Capitals 


PRIVATE WIRES 
Montreal Toronto 


























Canadian War Loans 

Chinese Government 6s, 1921 
Grand Trunk Pacific 3s, 1962 
Lehigh Power Sec. 6s, 1927 
Detroit & Flint 5s, 1921 

Mil. Lt. Ht. & Trac. 5s, 1921 
Montreal Tramway 5s, 1941 
Portland Ry. Lt. & Pwr. 5s, 1942 
Texas Electric Ry. 5s, 1947 
Woodward Iron 5s, 1952 


Telephone 6070 Rector 





Merrill, Lynch & Co. 


120 Broadway, New York 


Private wires to Chicago, Detroit, Cleveland, Youngstown, Grand Rapids and Lansing 


American Light & Traction 
Burroughs Add. Mach. Stock 
Detroit Edison 

Eastman Kodak 

Firestone Tire Com & Pfd. 
Goodyear T. & R. Com & Pfd. 
Lincoln Motors, Class ‘‘A”’ 
Paige Detroit Com & Pfd. 
Packard Motor Com. & Pfd. 
Willys Corporation 8% Pfd. 








Traders Telephone 7683 Rector 














GOODYEAR TIRE 
& RUBBER 


Common & Preferred 
Bought, Sold & Quoted 


C. C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 

















LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of — 
the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 














Railroad Bond Dept. 


Internat. & Gt. Nor. 5s, 1914 
Internat. & Gt. Nor. 7s, 1922 
St. L. & San Fr., Southw. 5s, ’47 
Ches. & Ohio, Craig Val. 5s, 1940 
Macon Terminal 5s, 1965 

Mobile & Birm. pr. lien 5s, 1945 
N. Y. Bklyn. & Man. B. 5s, ’37 
Galv.Har.&S.A., M.&P. 1st 5s,’31 
St. L. & San Fran. 5s & 6s, 1931 
Cincinnati Sand. & Cleve. 5s,’28 
Mo. Pac. 3d extended 4s, 1938 
Chicago & Erie 5s, 1982 

Big 4, Cairo Div., 4s, 1939 


industrial Bond Dept. 


Monon Coal 5s, 1936 

Norwalk Steel 4%s, 1929 
Consolidation Coal 5s, 1950 
National Cloak & Suit 8s, 1930 
Massey-Harris 8s, 1930 
Keystone Steel & Wire 7s, 1921 
Auto Sales Gum & Choco. 6s, ’31 
Champion Lumber Co. 6s, any 
Chauteanzay Ore & Iron 4s, 1942 
International Paper 5s, 1947 


Bank Stock Dept. 
Nat’] Park Bank Rights 


Home Insurance Rights 
Corn Exchange Bank Rights 
Great American Insurance 
Seaboard National Bank 








/ 





B.&O.Pitts.Jt.&Mid.Div.314s,’25 
Chicago & Alton 3s, 1949 

C. R. I. & P. Gen. Reg. 4s, 1988 
Iowa Central Ist 5s, 1938 
Illinois Central Sterling 3s, 1951 
Illinois Central St. L. 314s, 1951 
Milwaukee & No. Cons. 4143s, ’34 
New York City Reg. 314s, 1950 
Term. Assn. of St. L. Ist 414s, ’39 
Yonkers N. Y. Reg. 5s, 1927-28 


R. W. PRESSPRICH 
40 Wall Street, @ CO. 


New York 
Texas & New Orleans Cons. 5s, 1943 
St. Paul Minn. & Man. Cons. 44s, ’33 
N. Y.N.H. &H.R. & Port C. Ist 4s, ’54 
Northwestern Bell Teleph. 7s, 1941 
Washington Terminal Ist 4s, 1945 
Ill. Cent. RR., Omaha Div. Ist 3s, ’51 
Censol. Coal Ist & Ref. S .F. 5s, 1950 


Prince & Whitely 
Members N.Y. Stock Exchange 
52 Broadway Tel. Bread 6323 


Private wires to Philadelphia, Besten, 
Baltimore, Richmend, New Haven 





Telephone 
Jehn 307 





Public Utility Dept. 


Idaho Power 5s, 1947 

Nebraska Power 5s, 1949 
Kansas City Ltg. & Pr. 5s, 1944 
Central Ark. Ry. 5s, 1928 
Ohio State Telephone 5s 
Illinois Central Traction 5s 
Seattle Electric 5s, 1930 
Standard Gas & Elec. 6s, 1935 
Elmira Water, Lt. & Rys. 5s, 1956 
Mississippi River Pr. 5s, 1951 
United Light & Rys. 5s, 1932 
American Power & Lt. 6s, 1921 


Industrial Stock Dept. 


Eastman Kodak 

Lima Locomotive Pfd. 

Illinois Central Leased Line 
Pitts. Ft. W. & Chicago Pfd. 
K. C. Ft. Scott & Mem. Pfd. 
Bigelow-Hart. Carpet Com.&Pfd 
Pitts. Youngstown & Ashtabula 
Utica Shenango & Susq. Valley 
Wickwire-Spencer SteelCorp.Pfd 
Massachus. Baking Pfd. & Com. 
Ingersoll-Rand 


Standard Oil Dept. 


S. O. of Indiana 
S. O. of California 
S. O. of New York 
Illinois Pipe 
Prairie Oil & Gas 


CARRUTHERS, PELL & CO. 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


15 Broad Street, New York 


Phones 5161 to 5169 Hanover 


Philadelphia Phone, Locust 572; Balt. Phone, St. Paul 9389 
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Members New York Stock Exchange 


61 BROADWAY, NEW YORK 


Carolina Clinchfield & Ohio 5s, 1938 
Central Arkansas & Eastern 5s, 1940 
Central New England Railway 4s, 1961 


WE DEAL IN 


Chicago Memphis & Gulf RR. 5s, 1940 


Chic. Terre Haute & S. E. ref. & inc. 5s 
Cinc. Hamilton & Dayton gen. 5s & 414s 
Lehigh Valley Ry. of New York 44s, 1940 
L. & N., Paducah & Mem. div. Ist 4s 


Missouri 


Kansas & Texas all issues 
St. Clair Madison St. Louis 


Belt 4s 


Shreveport Bridge & Terminal 5s, 1955 


Transylvania Railroad Ist 


Texas Central Railroad Ist 5s, 


1956 
1923 


5s, 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








VILAS & HICKEY 


49 Wall Street 
BOND BROKERS 


Orders Executed in Railroad 
and Active Bond Issues for 
Dealers on Commission 


Telephone Hanover 8317 





Central Pacific 314s, 1929 
Canadian Pacific 6s, 1924 
Indiana Steel Ist 5s, 1952 
Clev. Akron & Col. 4s, 1940 
Clev. & Marietta 414s, 1935 


New York Telephone 414s, 1939 


Reading, Jer. Cent. Coll. 4s, 1951 

Manila Elec. Ry. & Lt. 5s, 1953 

Argentine Govt. 5s, listed & 
unlisted 

U. S. Rubber 5s, 1947" 

Empire Gas & Fuel 6s, 1926 


McKinley & Morris 


Members New York Stock Exchange 


ONE WALL ST., N. Y. Tel. Rector 7931 to 7936 


LLL LE LALO AD tin ia se 
_~—— < 


New York 


WOOD, STRUTHERS & CO. 


5 Nassau Street 

NEW YORK 
Lake Shore Ist 34s, 1997, Reg. 
Oregon RR. & Nav. Consol. 4s, ’46 
| Oregon Short Line 5s, 1946 
C.C.C. & St. L. Genl. 4s, 1993 
Atl. K. & Cin. 4s, 1955 
Norfolk & West. div. 4s, 1944 





| Duquesne Ltg. 6s, 1949 

Empire Refining Co. 6s, 1927 
Empire Gas & Fuel 6s, 1924-1926 
Mississippi Valley Gas & Electric 5s, 1922 
Lehigh Power Sec. 6s, 1927 
Twin States Gas & Electric 5s, 1953 


BAUER, STARR & CO. 


116 BROADWAY LAND TITLE BLDG., 
N. Y. CITY PHILADELPHIA. 
Rector 7416 Private wire connection 


W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 


'o— 




















20 BROAD STREET, N. Y. 


Michigan Central 314s, 1952 
Long Island Ref. 4s, 1949 
Long Island Consol. 5s,1931 
Nash.Chatt.& St.L. 5s, 1928 


GARDNER & CO. 


Tel. Rector 7430 


Colorado Southern Ist 4s, 1929 
Kansas City Southern 3s, 1950 
Mo. Kan. & Tex. Ist 4s, 1990 
Rock Isl. Frisco Term 5s, 1927 




















| Cleveland Elec. Ill. 5s, 1939 
East Penna. Railway 5s, 1936 
Gt. Western Power 5s, 1944 
Indiana Service Corp. 5s, 1950 
Indiana Service Corp. 3.6s, 2020 
Michigan State Tel. 5s, 1924 











|G. R. McAllister & Co. 


74 Broadway, New York 


Telephone 
6200 Bowling Green 


Mississippi River Power 5s, 1951 
Missouri Edison Elec. 5s, 1927 
Penna. Water & Power 5s, 1940 
So. California Edison 5s, 1939 
United Fuel Gas 6s, 1936 

West Penn Power 5s, 1946 











= 








| 7 Wall Street 





Peoria Water Works 4s and 5s 
Birmingham Water Co. 5s 
Middie States Water WorksCo. 5s 
Clinton, lowa, Water Co. 5s 
Montreal & Province 4s 

New York Interurban Water 5s 
Acquackanonk Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Queens County Water Co. 5s 
Otero Irrigation District 6s 
Leavenw.C’y&Ft.L.Wtr.4s,5s,6s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORK 


® 
BABCOCK 
& WILCOX 























BRISTOL & BAUER 


120 Broadwo' "iv Phone: Rector 4594 



































American Thread Pfd. 

Central Vermont 5s, 1930 
Canadian Northern Ry. Bonds 
Cedar Rapids Mfg. & Pr. 5s, 1953 
Cinc.Hamilton & Dayton 5s, 1942 
Gd. Trunk Pac. Branch L. Bonds 
Grand Trunk Pacific 3s, 1962 
Georgia Lt., Pr. & Ry. 5s, 1941 
Montreal Tramway 5s, 1941 
Norfolk & Western gen 6s, 1931 
Philadelphia Co. conv. 5s, 1922 
Rio de Jan. Tram. Lt. & Pr. 5s, ’35 
Shewinigan Wat. & Pr. 54s & 5s 


ABRAHAM & CO. 


27 William St., N. Y. Tel. Broad 3785 














Vermont Hydro-Elec. 6s, 1929 
Southwestern Pr. & Lt. 8s, 1941 
Dayton Pr. & Lt. 7s, 1923 
Continental Gas & Elec. 5s, 1927 
Penn.-Ohio Pr. & Lt. 8s, 1930 


H. L. NASON & CO. 
85 Devonshire St. BOSTON 9 


Cleveland Electric Ill. 5s & 7s 
Consumers Power 5s & 7s 
Northern Stetes Power 5s & 6s, 1941 
Southern California, 6s, 1944 
United Light & Ry. 5s, 1932 


Gilbert J. Postley 


NEW YORK 
Telephone Rector 9697 


Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 


Western Power 








MiacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N. Y. Tel. Rector 9970 
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American Glue, com. & pfd. 
American Hosiery Co. 
Brookside Mills 

Chace Mills 

Dartmouth Mfg., common 
Everett Mills 

Farr Alpaca Co. 

Hamilton Mfg. Co. 








Chicago & Erie RR. Co. Ist 5s, 1982 
Clev. Akron & Col. Ry. Gen. 5s, 1927 
Ft. Worth & Rio Grande Ry. Ist 4s,’28 
Kan. City So. Ry. Co. Ist 3s, 1950 
Kings Co. Ltg. Co. Ist Ref. 5s, 1954 
L. & N., St. Louis Div. 3s, 1980 


'New Amster. Gas Co. Consol. 5s, 1948 


Naumkeag Steam Cotton Co. 


Sharp Mfg. Co. 
Soule Mill 


Sanford Mills, common 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 





Cumberland Tel. & Tel. 5s, 1937 
Michigan State Tel. 5s, 1924 
Michigan State Tel. Preferred 
Mountain States Tel. & Tel. 
Northwestern Telegraph 4's, ’34 
New York & Pa. Tel. & Tel. 4s, ’29 
Pacific Tel. & Tel. 5s, 1937 
Southern Bell Tel. & Tel. 5s, 1941 
West. Union Telegraph 414s, 1950 
West. Union Telegraph 5s, 1938 


T. L. MacDonald 


52 B’way, N. Y. Tel. Broad 2357-8-9 


STANDARD 
Standard O 
Bion 
Indiana L 
CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad St., 





Par Value 
Stock 








For Sale 

$10,000 
National Securities Corp. 
Prior Lien 6s, due July 1, 1924 


78 and interest 


OTTO BILLO 





N.Y. 





| 37 Wall St., N. Y. Phone Hanover 6297 








Liberty Registered Bonds 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 


Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST. LOUIS 





N. Y. Penna. & Ohio P. L. 4s, 1935 
St. Louis & Cairo RR. Co. Ist 4s, 1931 
Western N. Y. & Pennsyl. 5s, 1937 





Atlantic Ave.RR.Co.,Bklyn.,5s,1931-34 
Broadway & 7th Ave. RR. 5s, 1943 
Broadway Surface RR. Co. 5s, 1924 
Bklyn. City & Newtown RR. Ist 5s,’39 
Brooklyn City RR. Co. Ist 5s, 1941 
Bklyn. Queens Co. & Sub. 5s, 1941 
Columb. & 9th Ave. RR. 5s, 1993 
Dry Dock East B’way & Batt. 5s, 1928 
Lexington Ave. & Pav. Ferry 5s, 1993 
Nassau Electric RR. Consol. 4s, 1951 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 and 3294 , 








Northwestern Bell Tel. 7s, 1941 
Standard Oil of N. Y. 7s, 1925-31 


Southwestern Bell Tel. 7s, 1925 


| 
| 
| 


| 
| 
| 
| 
| 
| 


| 
| 
| 


? 


| 





BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST., N. Y. Tel. Rector 8460 
Federal Farm Loan Bonds 


Specialists in Short Term Securities 
Equipment Bonds 





Standard Tank Car Pfd. 
Robert Reis Pfd. 

Bush Terminal Bldg. Co. Pfd. 
Mergenthaler Linotype Co. 


Eastman Kodak Co. 


Common Stock 


oe = 


Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 


Telephone Rector 2687-8-9 66 BROADWAY 





Central Vermont 5s, 1930 
Staten Island 414s, 1943 
Chicago Junction RR 4s, 1945 
L & N So & No Alabama 5s, 1963 


EDWIN BANCKER & CO. 


INVESTMENT SECURITIES 
1156 Broadway New York City 
Rector 944-5-6 





2 Wall Street, New York 


Denver & Salt Lake 1st 5s, 1943 
Evans. & Ter H. Cons 6s, 1921 
Chic. & E. Ill. Cons 6s, 1934 


St. Jos & Gr. Isl. Com & Pfd. 
So. Pac. Co. Ctfs. of Interest 


New York Mutual Gas Light Co. 
Kanawha& Hocking Coal&Coke 


Wm. C. ORTON & CO. 


Specialists Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 





We Specialize in 
Goodyear T. & Rub. Com. & Pf. 
Peerless Motors Stock & Notes 

INQUIRIES INVITED 


ROBINSON & SMITH 


61 B’way, N. Y. Tel. Bowling Green 10090 


FOREIGN EXCHANGE 


Bought and Sold on Order 
Checks 





Bonds 


Currency 


Shuman & Seligmann 


Members New York Stock Exchange 
30 Broad St., N. Y. Tel, Broad 7270 








PROCTER & GAMBLE 
Stock & Scrip 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York  Tel.,6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St.Louis 
Buffalo NewOrleans Syracuse 

Chicago Philadelphia Troy 




















Augusta South. Ist 5s, 1924 
St.P.K.Cy. Short Line 4%s, 1941 
(sterling bonds) 
K. Cy. M. & B. Assented 5s, 1934 
Toledo Terminal 4%s, 1957 
Gulf Terminal 4s, 1957 
Hudson & Manhattan 4s, 1957 
Northern States Power 6s, 1926 
Seattle Lighting Ist 5s, 1944 
Public Utility of Evans. 6s, 1929 
Dallas & Waco 5s, 1940 
Internat. Gg. North 5s, 1914 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 














Pennsylvania Co. 4s, 1931 

“‘Nickel Plate’’ 2d 6s, 1931 

Duluth South Shore & Atlantic 5s 
Current River 5s 

Wabash ist Lien Terminal 4s 
Wichita Falls & N W 5s, 1939 & 1940 
C. B. & Q., Nebraska Div. 4s 
Kansas City & Pacific 4s 

Toledo Wal. Valley & Ohio 4%s 
Florida Central & Penins. 5s & 6s 
Detroit Tunnel & Terminal 4%s 
Akron Canton & Youngstown 6s 
Mo. Kan. & Texas 2-year Notes 
Chicago & Eastern Illinois 5s 


Rio de Janeiro Tram. Lt. & Pr. 5s 
General Gas & Electric 5s 
International Paper 5s 

Granby Mining 8s 

Marquette Iron 7s, 1927 
Kentucky & Indiana Term. 4%s 
Manila Suburban Railway 5s 
California Gas & Elec. Unif 5s 
Miss. & Kansas Telephone 5s, 1929 
Trinity Bldgs. 5%s 

Monon Coal 5s 

Havana Electric 5s 

Valvoline Oil Pfd. 

Mexican Govt. & RR. Issues 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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BONDS 
- Anaconda Copper 6s, 1929 


| Albany Southern 5s, 1939 
Amer. Dist. Teleg. of N.J. 5s, ’36 
Arizona Power 6s, 1933 

Bell. B. & Br. Col. 1st 5s, 1932 
Central States Electric 5s, 1922 
: Dayton Lighting 5s, 1937 
Green Bay & Western Deb. “A”’ 
Guay. & Quito Ry. 5s,’32 & 6s,’30 
Inter. Gt. Nor. 5% Notes, 1914 
Monongahela Vy. Trac, 5s, 1932 


CINCINNATI GAS 
& ELECTRIC CO. 


6% 


Secured Gold Notes 
Due Dec. 1, 1922 


We Offer to 


Banks, Brokers 
and Institutions 


a highly specialized service in 
all bonds traded in on the New 
York Curb market. 


Principal and semi-annual interest 
payable in New York. 





Complete description on request. 


Price to Yield 73%, % 


BOND DEPARTMENT 


Fifth- Third 
National Bank 


Analytical reports on any se- 
curity furnished on request 





HANSON & HANSON 


Investment Securities 
72 Trinity Place - New York 














Topeka Ry. & Lt. 5s, 1933 
Utah Securities 6s, 1922 

















Boston Woven Hose & Rubber “om. 
Corona Type Common 

Connecticut Cotton Mills, Clas. A 
Crowell & Thurlow SS. 

Duquesne Light, Pfd. 

Hemphill Co., Com. & Pfd. 

Lamson & Hubbard, Canadian Pfd. 
Liggetts International, Pfd. 
Worcester Electric Light 


WALTER S. PLACE 


35 Congress St., BOSTON, MASS. 
Private Telephone New York and Philadelphia 
**Main 7088"" 





CHICAGO SECURITIES 
Bought, Sold & Quoted 


BABCOCK, RUSHTON & CO. 


Members New York, Chicago and Boston 
Stock Exchanges 
HOME INS. BLDG., 7 WALL STREET 
CHICAGO NEW YORK 








USE AND CONSULT 


the Classified Department of 


the 
Financial Chronicle 


Our Classified Department faces the 
inside back cover. 




















Phila. & Reading Terminal 5s, 1941 
Phila. & Reading Ist 5s, 1933 
Wabash RR. Ist Lien Term. 4s, 1954 
Toledo Terminal Co. Ist 4%s, 1957 
Kan. City Terminal Co. 1st 4s, 1960 
New Orleans Term. Ist 4s, 1953 

N. Y. Connecting Ry. Ist 4%s, 1953 
N.Y.Bklyn.& Man.B’ch Ry. Ist 5s,’35 


Finlay & Davenport 
Specialists in : 
Railroad Terminal Bonds. 
72 Trinity Pl. Tel. Rector 6881 





WANTED 
Willys Corp. Ist, 2nd Pfd., Com. 
Fisk Rubber 2nd Pfd.—Atlas Truck 


R.B. Hathaway & Co. 


20 Nassau St., N. Y. Tel. John 5020-1 











Investment 
Securities 





Davies, Thomas & Co. 


Members N. Y. Stock Exchange 


5 Nassau St. New York 
Telephone Rector 5526 














CINCINNATI, O. 














Georgia Pacific 6s, 1922 
Kansas City Southern 3s, 1950 
Illinois Central 4s, 1953 


Montgomery Bros. 


15 William St., 
New York 


Telephone 
Broad 3063 





Central Pacific Coll. Trust 4s 
New York New Haven & Hartford 4s 
Chicago Milwaukee & St Paul 4s 


ALL FOREIGN ISSUES 
MAXWELL B. SMITH 


Specialist in European Railroads. 
67 Exchange Place Phone—Rector 8411 





National Park Bank 
Mortgage Bond Co. 
Lawyers Title & Trust Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 





H. J. Heinz 7s, 1930 
Armstrong Cork Co. 7s, 1931 
Gulf Oil Company 6s, 1921-23 


MOORE, 
LEONARD & LYNCH 


New York 


Pittsburgh Philadelphia 

















We Deal in— 


Unlisted Stocks 
and Bonds 


Foreign Government 
Bonds 


Inquiries from Out-of- 
Town Investment 
Houses and Banks are 
especially solicited. 


ERNEST 
SMITH 
& CO. 


20 BROAD STREET 


NEW YORK 
Telephone Rector 6157-8 


Direct Private WireConnections 
to Chic., Detroit & Gr Rapids 





=r 








LILJIb a22 








Japan 














Argentine Govt. 4s & 5s 
American Lfgnt & Trac. 6s 
Apalachian 
Amer. Waterworks & Elec. Coll. Tr. 5s, ’34 
Buffalo Gen. Elec. Ist 5s, 1939 
Buffalo 
rooklyn Edison 7s, 1940 
Birmingham Ry., 
Brazilian Traction 6s, 192 
Cerro de 
Cleveland Elec. Illum. 5s & 7s 
Consolidated Textile 7s 
Continental Motors 7s, 1921-25 
Central of Georgia 2nd 
Denver Gas & E 
Duquesne Ltg. 6s, 1949 j 
Evansville Gas & Elec. 5s, 1932 
Empire Refinin 92 
Empire Gas & 
rench Govt. 4s & 5s 
nternational Ry. 5s, 1962 
eorgia Lt., Pr. & 5 
rand 
eneral s & 
rand Ra ids & 
old win 
eneral Asphalt 
[International Traction 4s 
ternational 
nsas Cit 
Kanawha 
Kingston Gas & 


Kentucky 


ower 5s, 1941 


Gen. Elec. Ref. 5s, 1939 
Lt. & Pr. 4K%s & 6s 
1922 


Pasco 8s 


Inc. 5s ° 


lec. 5s, 1951 





6s 1927 
uel 6s, 1924-26 


Ry. 5s 

Pac. 3s, 1962 

Elec. 6s, 1929 
Ind. 2d 4s, 1936 
ictures 8s, 1922 

8s, 1930 





Traction 4s 

Ry. 5s & 6s 
alley Trac. 5s 1946 
Elec. 5s, 1952 
ovt. 48 & 4s 

rac. & Term. 


Laclede Gas Lt. 5s & 7s 
Leh 
Mid 
Missouri 
Mount Royal Term. & Tunnel 5s, 1970 
Northwestern Penn. RR 
Nor. Pac. 
Ohio Cities Gas 7s, 1921-25 
Province of Buenos Aires 6s, 1926 
qouthern ‘ Ca - 
r 
Spartanburg | Union & Col. RR. 4s 
t. 
St. L 
h 


igh Pr. Sec. 6s, 1927 


Tri-Cit 


Inited Lt. & R 
Inited Lt. & my 5s, 6s, 
irginia Power 5s, 1942 

West Penn 
Woodward Iron 5s 


American Thread Pfd. 
American P 
American Chicle 


Ameri 

Atlas Portland Cement 

American Light & Traction Com. & Pfd. 
Bordens Com. & Pfd 


uc > 
British-American Toba 
Central Aguirre Sugar 
Commonwealth Pr. 
Royal Baking Powder Com. & P 


ewest Utilities 7s & 8s 
Edison Elec. 5s, 1927 


. 5s 
St. P. Duluth Div. 4s, 1996 


l. Edison 5s & Gs 


aul Gas Light 5s 1944 

Spring. P. 5s, 1939 
Ry. & Light 5s, 1923-30 

urities 6s, 1922 

y- 7s, a. 


Power 5s & 7s 





iano Com. & Pfd. 





ican Tobacco 8% Scrip 


Com. & Pfd. a 
cco 


y- & Lt. Com. & Pfd. 
fd. 
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Accountants 


| 





INCOME TAX RETURNS 
AUDITS 
FINANCIAL REPORTS 





JOHN BAUER 


and Associates 
Financial and Tax Consultants 
63 Wall Street New York 








T. H. KENNEY & CO. 


Thomas H. Kenney Martin G. Kenney 
O. P. A. (N. Y.) Counsellor at law 


Public Accounting and 
Tax Report Service 


61 Broadway, N. Y. 
Tel. Bowling Green 6653-4. 














GEORGE W. MYER, JR. 


Certified Public Accountant 
35 NASSAU ST., NEW YORK 
Audits, Investigations, 
Estate Accounting, 
Income .Tax Returns 
Telephone Rector 5441 











Bond Suggestions 


Bonds purchased at this time 
will enable investors, using care 
and discrimination, to obtain an 
outlet for their surplus funds 
at attractive rates. 


In a circular just issued we 
suggest a diversified list of well- 
secured railroad, industrial and 
public utility long term bonds to 
average about 7 per cent. 


Sent on request for C-76. 


HUGHES & DIER 


Stocks— Bonds—Grain 


Philadelphia and Pittsburgh 
Members({ Stock Excha , Chicago Bd. 
of Trade, N. - Produce Exch. 


42 New Street, New York 


Telephone Broad 5140 


509 Fifth Ave. Tel. Vanderbilt 9533 
67 W. 125th St. Tel. Harlem 5651 


Philadelphia Pittsburgh Cleveland 














Foreign Securities 
Foreign Currency 
Foreign Cheques 


Bought and Sold 


DUNHAM & CO. 


Investment Securithes 


43 Exchange Place "Phone 8300 anover 








Specializing in 
Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Rector. 20 Broad St., N. Y. 














facilities 





United States Government 
Bonds 


ALL ISSUES 


Investment Houses and Bankers 
are offered our Nation-wide 
in this connection. 


AMERICAN precy COMPANY 





: SECURITIES 
Neormtaae 7: NT 








— a ——— 
a — 





TELEPHONE? 
ets: GREEN 10,000 

















H. J. Heinz 7s, 1931 
U. S. Steel Ist 5s, 1952 
General Asphalt 8s, 1925 
Armstrong Cork Co. 7s, 1931 
Duquesne Light 6s, 1949 














J. H. Holmes & Co. 


Members N. Y. and Pittsburgh Stock Exchanges 
61 Broadway Union Bank Bldg. 
New York Pittsburgh 
Direct Private Wire Connection 





Western Penna. RR. Ist 4s, 1928 
Phila. & Reading cons. 4s, 1937 
Catawissa Railroad lst 4s, 1948 
N. Y. & Putnam RR. = 1993 
Lehigh Val. Ry. of N. Y. 4%s, 1940 
Lehigh Val. RR. c 44s, és, 1923 
Pitts. Shen. & L. E. Ist 5s, 1940 
Pitts. Bess. & L. E. c 5s, 1947 


Biddle & Henry 


104 South Fifth Street 
PHILADELPHIA 


Private Wire to New York 
Call Canal 8437 








Dallas Gas Ist 5s, 1925 
N. J. Hudson River & Ferry 4s, 1950 
Penn. Public Service Co. 5s, 1962 


A. B. MURRAY & Co. 


14 Wall Street - <« -« - New York 
Telephone 1053 notin 





WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Boenning, Garrison & Co. 
Members Philadelphia Stock Exchange 


Stock Exchange Building 
PHILADELPHIA 





Direct Private Telephone to Berdell Bros., N. Y. 


At. Top. & S Fe Gen 4s, 1995 
Central Pacific Ref 4s, 1949 
Kansas City Southern 3s & 5s’50 
Union Pacific Ref 4s, 2008 
Cent Pac. 4s (European Loan) 
Japanese Govt. 48 & 4148 


ARTHUR E. FRANK & CO. 


Members of New Yerk Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5300 





We Will Buy er Sell 


RAILROAD SECURITIES CO. 
Illinois Cent. Steck Coll. 4s 


Hartshorne & Battelle 


Members New Yerk Stock Bzchange. 
26 Bread St. Tel. Bread 7740 


NEW YORK 





TELEPHONE & TELEGRAPH 
SECURITIES 


A Specialty 


Joseph Gilman 


INVESTMENT SECURITIES 


New York City 
34 Pine Street 5601-4 John 














Guaranteed Stocks 
Write for Quotation Sheets. 


Roseph Gather & Sous 


embers New York Stock Exchange 
61 Broadway New York 
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Government, Municipal, Railroad 
Public Utility Industrial 
INVESTMENT BONDS 


Established 1910 


A. B. Leach & Co., Inc. 608 Chestnut Street 


Philadelphia 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago Send A Dollar 


Philadelphia Boston Buffalo Cleveland Minneapolis 
Baltimore Scranton Pittsburgh Detroit Milwaukee 








for an accurate unbiased 
opinion upon the fun- 
damental value of any 
security you are tempted 


to buy. Send correct 
Approved Investment Issues title and maturity. 


Long and active association with so many of the leading 
business enterprises of the Pittsburgh District causes 
us to be thoroughly familiar with opportunities for safe 
and profitable investment. 


Bids for and offers of bonds originating in this district ° ° 
are solicited. A Nation-wide 


Mellon National Bank Organization 


Pittsburgh Pennsylvania HE SCOPE and Services 
cof the Byllesby organiza- 


tion are concisely described in 
a new 16-page booklet which 
will prove exceptionally inter- 
esting to investors. 
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| CENTRAL UNION 
TRUST COMPANY 


of NEW YORK 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives Deposits, 
subject to check, and allows Interest on Daily 
Balances. Actsas Transfer Agent, Registrar and 
Trustee under Mortgages. Receives securities 
for safe-keeping and collection of income. 





Byllesby electric and gas com- 
panies serve 500 cities and 
towns with 2,200,000 population. 


Send for Booklet CC-8 


H.M.Byliesby & Co. 


Incorporated 
York Chi 
Bee Fey 208 SLaSdlle Se 


10Wayboseet'St. 50 State Succes 























Capital, Surplus and Undivided Profits over $30,000,000 


80 Broadway, New York 


Viftth Avenue at 60th Street 
Madison Avenue at 42nd Stree? 


COMMERCIAL LETTERS ACCEPTANCES 


AMERICAN MFG. CO. 


Till LLC TTT TT TTT TT Tretia iit 


CORDAGE 


NILA, SISAL, JUTE 


— 





Nobel and West Streets, Brooklyn, N.Y.City 


uma 
= 
= 
= 
== 
= 
= 
== 
= 
= 
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New Jersey 
PUBLIC UTILITIES in Securities 
growing communities 
SIMON BORG & CO., operated and financed OUTWATER & WELLS 
THEIR SECURITIES 15 Exchange Place Tel. 20 Montgomery 


Jersey City, N. J. 
offered to investors 


MIDDLE WEST ||New Jersey Municipal Bonds 


HIGH-GRADE UTILITIES Co. Descriptive List on Request 
INVESTMENT SECURITIES Suite No. 1500 


72 West Adams St. 


Chicago, Illinois || J,.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 


Members of New York Stock Exchange 











No. 46 Cedar Street - - New York 
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STONE & WEBSTER 


INCORPORATED 





DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and 
interurban railways, gas and 
chemical plants. industrial 
plants, warehouses and build- 
ings. 

CONSTRUCT either from their 
own designs or from designs 
of other engineers or architects. 

MANAGE public utility and 
industrial companies. 

REPORT on going concerns, 
proposed extensions and new 
projects. 


FINANCE industrial and public 
utility properties and conduct 
an investment banking 
business. 


NEW YORK BOSTON CHICAGO 

















THE 
J. G. WHITE ENGINEERING 
CORPORATION 


Engineers & Constructors 


Buildings—Industrial Units 
Public Utilities 
Reports—Valuations—Estimates 
43 EXCHANGE PLACE, NEW YORK 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bldg. PHILADELPHIA 

















FINANCIAL FORECAST FOR 1921 


Woolworth’s Biggest Year. 
Position of Southern Pacific. 
Value of Noble Oil & Gas. 


discussed in current issue of — 


Saal 


Free on request 


Ask for C-2 


R.C:MEeGARGEL&Co 


27 Pine Street, New York 



































WE FINANCE 


established meritorious industrial enterprises under longtime contracts 
as sole fiscal agents with permanent financial interest, representation 
on board of directors and executive committee, control of finances, 
and right of audit and inspection without notice. 


WE OFFER 


bankers and investment dealers a constant supply of proven industrial 
securities and profitable underwriting opportunities, together with 
financial assistance on their own local underwritings and the 
assistance of all our affiliated sales organizations in distribution of 
security issues too large to handle locally. 
in and finance. small investment houses everywhere. 
Correspondence Solicited 


Central National Industrial Finance Corporation 
Capital $1,000,000 
National Association Building 
28 WEST 44TH STREET, NEW YORK 


We also buy half interest 




















[llinois Trust & Savings Bank 


La Salle at Jackson : ° 


Capital and Surplus. 


Chicago 


$15,000,000 





Pays Interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. 


Has on hand at all times a variety of ex- 


Transacts a General,Trust Business. 


cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 
































That Vacancy 


is looking for your ad. He will not see it 
unless you put it in the Classtfted Deparimenti 
of the Financial Chronicle 


Our Classified Department faces the inside back cover. 


The Man 
to Fill 




















SL. Kaufmann ¥ Co. 


INCORPORATED 


1th N. LaSalleS. Chicago, Jul 


Branch Office, 9156 Exchange Ave., 
o, Chicago, Ill. 
German, Austrian, Hungarian, Czecho- 


Slovakian, Rumanian, and Jugoslav Gov’t 
Bonds and Currency. 














Bond Salesmanship 


‘* ‘The Human Side of Business’ is the 
best book on this subject ever written.’’ 
Price $3, cash with order. Descriptive 
circular free. Published and for sale by 
the Investment House of 


Frederick Peirce & Co. 


1421 Chestnut Street, Philadelphia 
— 


























120 BROADWAY, 


STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange 





NEW YORK 


STOCKHOLDERS LISTS 
in Over Two Thousand Corporations 
Write for catalog 


WM. JONES 


Auditors, Inc. 
116 Broad St. New York City 
Tel. Bowling Green 8811-8812 














BOYLE, BROCKWAY & GRAHAM, INC. 


MATTERS FINANCIAL . 


Union Arcade Pittsburgh, Pa, 
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From and after this date the firm of 


Wm. A. Read & Co. “Good counsel has no 


wili be continued under the name of price.” —~MAZZINI 


Dillon, Read & Co. 
CONFERENCE 


by all of the present partners, together with the 
following, who have this day been admitted to : We invite our corre- 


partnership: spondents to confer 
Mr. W. M. L. Fiske, our former resident partner with us at any time. 
in Chicago, who retired in January 1920 on ac- Our forty years’ ex- 
aa perience in banking 
Mr. E. J. Bermingham, associated with our firm and our wide know- 
for twelve years and now manager of our Chicago ledge of business and 
office, and financial conditions 


Mr. William A. Read, Jr., eldest son of our late make our officers the 
senior partner, Mr. William A. Read. logical persons to con- 


. } sult concerning bank- 
Dillon, Read & Co. ing problems. You 
may be sure that your 
cy oh gr point of view will be 
understood here. 


METROPOLITAN 
Eyer & Co. TRUST COMPANY 
Members New York Stock Exchange , 60 wut ae vad ~¥ A ny > 


45 Pine Street, New York 
Telephone John 592 
Announce that A. Edward Ells has been admitted as a 
partner. The firm will continue as in the last fourteen 
years to specialize in Municipal and Railroad bonds. 









































George A. Eyer 


A. Edward Ells 30 Years 
in Export Banking 


























Bank Statements 


3 EO Fete Just 
a a, eecer 
= eo ee 


, -~—  [n theMilling | INTIMATE KN@WLEDGE of 
District the needs and habits of the people, 


£G ie he N ") : THWESTERN N! NATIONAI BANK |] | S22 'Steuat roddence tn the coun, 


* MINNEAPOLIS, MINNESOTA - tries themselves, is essential when 
Statement of Condition December 29, 1920 transactiong business abroad. 


RESOURCES LIABILITIES 23 Branches in South America 


jeene and Disceunts 9,607,107 i 
U. 8. and Other onder 7 8 deyaey Surpl 1 Branch in Mexico 


us 
Stoel: Yin Fall pat 180,000 00 ® Offices in Europe 


‘Banking House 542,500 00 
New Banking House Site__ 600, ; 
Oustomers’ Liability on Let- nates Reserv oo 


Sect mars onan | ora = = isa || | ANGLO-SOUTH AMERICAN 


219,166 49 3,505,526 82 
90,952 26 

* 11,609, 472 53 New York Agency, 49 Broadway 

4,500 00 | Deposi 46,651,726 23 

Cash and Due from Banks__ 13 ,171,481 95 

















$70,345,024 34 $70,345,024 34 


OFFICERS MUNICIPALS FOR RESALE 


Edward W. Decker, President 
Theodore Wold, Vice-President William E. Briggs, Vice-President 


James A. Latta, Vice-President Robert E. MacGregor, Vice-President HENRY NIGHTINGALE & CO. 


Alexander A. McRae Vice-President Scott H. Plummer, Cashier 
7 » lu re 
MUNICIPAL BONDS 


Se 
Canadian, Mexican and Forei 
’ ons re gn Government 
Phone Broad 7118 42 BROADWAY 
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TRUST COMPANY Twenty-One 


New York City. 
At the annual meeting of the stockholders 


of this Company, held on the nineteenth day B nk d f C 

of January, 1921, the following gentlemen were 

unanimously elected directors of the Company a an rus Oompany 
for the term ending on the third Wednesday in 


mire t Stocks 


Isaac E. Chapman 
Edward W. Harden 
Courtlandt Linkroum 


George M. Moffett . 

a Show an Average Yield of 6.21% 
son goo 
Approxi- Annual Yield High 


mate Div (About) 


7 1 ” 
Samuel S. Conover Price. Rate, (About) 


Henry Kose. . Bank of America $12. 6% $240. 


omg En. eae Chase National 18. 514 495. 


Sargent 
He | Grant Straus National City Bank 22. 7% 314. 


cis E. Walton Bank of Commerce 15. 634 249. 
The following tlemen were appointed Corn Exchange National 285. (mew) 20. 7 292 
I rs of Election to serve one year and Fi Nati , 
until and during the next meeting of stockholders irst National Bank____ 910. 50. 5% 1000. 


for the decice of Grocers: BS seen vg —e D. Importers & Traders____ 520. 24. 4% 605. 
ehnso illiam vr 6 265. 


8. Vought. Irving National Bank___ 205. 12. 

SAMUEL 8S. CONOVER, President. Bank of Manhattan Co__ 205. 12. 6 242. 
Mechanics & Metals 305. 20. 6% 334. 
OFFICE OF National Park Bank____ 350. 24. 6% 495. 


Title Guarantee and Trust Company Bankers Trust Co 340. 20. 5% 405. 
176 Broadway, New York, January 18, 1921. Central Union Trust____ 330. 22. 654 457. 
At the Annual Meeting of the Stockholders of Columbia Trust Co 295. 20. 634 373. 


this Co , held J 18th, 1921, ‘ 
following gent emen were duly elected Tressses: Equitable Trust Co 293. 20. 634 312. 


Cl Expiri in the Y 1924. ° 
Robert W. de Forest » Robert Ol hant Farmers’ Loan & Trust _ 345. 534 447. 
Darwin R. James, Jr. Charles A. Peabody Guaranty Trust Co 320. 20. 6144 410. 


William Ht. Nicho ¥ James H- Post Lawyers Title & Trust___ 122. 8. 614 160. 

a ° ; 

Class Expiring in the Year 1923 re ¥. Title & Mtge. Ce__ 120. 10. 84 150. 
‘Albert G. Milbank Title Guar. & Trust Ce__ 320. 25. 734 340. 
Willis D. Wood U. S. Mtge. & Trust Ce__ 400. 24. 6 422. 


A asubsequent meeting of the Board, the fol- ; 
CNOE Nn KELSEY. President, FRANK Records for thirt h 
» , ent; 4 

BAILEY. Vice-President: CLINTON D. BUR- ty _ years snow the general yield 

DION tad vine Prendeat. 0. WRAY is much greater th t m 
ce- ent; . M4 

CLEVELAND. Secretary; CLARENCE C. Seastndacinenii an _ at any time during that 

RARMGI AU reece FRAN SMIETEN:||| - period. Dividends based on | 

an oO e roo n a ng artment; . 

HORSGE ANDERSON. Manager of the Man- nn a on iast payment 

hattan Office: JOHN W. SHEPARD, LOREN 

H. ROCKWELL and STEPHEN T. KELSEY, 

Assistant Treasurers; NELSON B. SIMON, 

DAVID BLANK, HAROLD W .HO 

DALL SALISBURY, FREDERICK F. 


DIT and FRED H. FREEMAN, Assistant 
ee CLINTON GILB 
J. WRAY CLEVELAND, Secretary. 


2 Wall Street Tel. Rector 4848 

















FULTON TRUST COMPANY 


OF NEW YORK 
149 BROADWAY 


At the Annual Meeting of the Stockholders 
of this ee ay | held on the 19th day of Janu- 
ary, 1921, the following gentlemen were unani- 
mously elected Trustees of the Company for the 
term ending January, 1924: 


Lispenard Stewart, Howland Pell, 


H. H. Cammann, Edward De Witt, 
Charles S. Brown, Charles M. Van Kleeck, 
Frederic de P. Foster, George F. Butterworth, e 
































and for the term ending January, 1922: 


Arthur J. Morris, Fy 4 
and | the following gentlemen as Inspectors of Ir st N ational Bank 


Newbold T. Lawrence, Percy R. Pyne, 
F. Ashton de Peyster. 


ARTHUR J. MORRIS, Secretary. of Boston 


PRES 
ee 














Edward E. Hall & Co. Transacts commercial banking 


(Established 1866) 4 
business of every nature. 


Insurance Brokers 


80 MAIDEN LANE NEW YORK Make it your New England correspondent 
Tel. John 4276 





Are your Bonds, Fire, Automobile, 
Holdup and Liability policies properly 


2 REI BIg Capital, Surplus and Profits, $37,500,000 


protection and loss adjustments. 
Prompt coverage procured wherever 
desired. 
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THE ATCHISON TOPEKA AND SANTA FE 

~ — a RAILWAY COMPANY. 
New York, January 4, 1921. 

The Board of Directors has declared a dividend 

(being dividend No. 63) on the COMMON 

NEW EDITION NOW READY STOCK of this Company of ONE DOLLAR 

AND FIFTY CENTS ($1.50) per share, pay- 

able March 1, 1921, to holders of said COM- 

MON Stock registered on the books of the 

Company at the close of business on January 28, 

1921. Dividend cheques will be mailed to 


9 
Moody s Government and oer tern he = oe 


K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York. 


Municipal Rating Book se are 


General Office, Reading Terminal 
Philadelphia, January 12, 1921. 
. ; ‘ _ : The Board of Directors has declared from the 
The constantly growing interest in foreign securities makes this new ct earnings a quarterty dividend of two per cent. 


edition unusually timely. It is the only annual publication covering She sald om Dolwaaey 1a” 10nd te tae ck: 


this field. holders of record at the close of busiess, January 
18, 1921. Checks will be mailed to stockholders 
The book contains complete statements and records of all of the bond Wao Reve ied Gye te gy fey nies 
issues of the United age Canada, Great Britain and her colonies, 
France, Belgium, Italy, Spain, Switzerland, Holland, Denmark, Nor- BUFFALO ROCHESTER & PITTSBURGH 
way, Sweden, I inland, Germany. Austria, Japan, China, Arge ntina, indian te pron beg pf. co , and 
Brazil, Cuba, Chile and all other South American Republics. principal of the ROCHESTER & PITTSBURGH 
ian Si coal ee | Lip aa Si 
In addition, full statistics of American cities, States, counties and ad wavable ot thé ebruary, q 881, wil & CO. 
towns, all the political divisions of Canada and all the chief cities and 36 Wall Street, New York, N. Y., on Feb- 
political subdivisions of Europe, South America, and other parts of ruary 1, 1921. 
_ _o Both external and internal foreign at Be ae included. 
n all, more than 30,000 government and municipal bond issues are ° 
classified and rated. ; ’ The American Exchange 


» 
Details regarding the various Kuropean external issues which have National Bank 
been sold in this country are clearly defined in this volume. The New York, Jan. 18, 1921. 
unusual terms of payment of many of these issues have not heretofore AS & meoting tae Boned Of Dapecters ce tee 
been clearly explained. This new edition will therefore be found Bank, held today, a quarterly dividend of three 


: . “ ; and one-half per cent. on the Capital stock was 
unusually valuable from this point of view alone. declared, payable February 1, 1921 














ERNEST ISELIN, Secretary. 





, to stock- 
. : — P holders of record at the close of business January 
Practically the entire edition has been sold on prior orders 20, 1921. 


and if you are interested, we urge prompt action. ARTHUR P. LEE, Cashier. 





PRICE $15.00 per copy, delivered; in combination with our Railroad, American I eiephone & Telegraph Co. 
Industrial and Public Utility Editions, $60.00 per set. Write Dept. J. Five-Year Six Per Cont Geld Notes 


Due February 1, 1924 
Coupons from these Notes, payable by their 
, 
MOODY S INVESTORS SERVICE terms on February 1, 1921, at the office or 
ae agency of the Company in New York or in 
JOHN MOODY, President Boston, will be paid in New York at the Bankers 
35 NASSAU STREET NEW YORK CITY {|| Trust Company, 16 Wall Street. 


G. D. MILNE, Treasurer. 
BOSTON PHILADELPHIA CHICAGO 





American Telephone & Telegraph Co. 


Seven-Year Six Per Cent Convertible Gold 
Bonds Due August 1, 1925 
Coupons from these Bonds, payable by their 
terms on February 1, 1921, at the office or 
+0 O70 0 8) © Ore) CAO MLS € €.0.0.6 ©, ONO we Oca Wi bh 6 ate agency of the Company in New York or in 


Trust Company, 16 Wall Street. 
INCORPORATED 


INVESTMENT SECURITIES 
Maintaining 93 Branch Offices in 79 
Principal Cities of the United States 


EXECUTIVE OFFICES: 
111 W. Monroe Street CHICAGO 





























PACIFIC pt A m a: COMPANY, 
r 

PREFERRED STOCK DIVIDEND NO. 42. 

The regular quarterly dividend of one and 
three-quarters (1%%) per cent on the Preferred 
Stock of the Paciris Power & Light Company 
has been declared, payable February 21, 1921, 
to stockholders of record at the close of business 
January 22. 1921. 

GEORGE F. NEVINS, Treasurer. 


KELLY- SPRINGFIELD TIRE CO. 


Quarterly Dividend of TWO DOLLARS 
($2. 00) PER SHARE on the Eight Per Cent. 
Preferred Stock of this Company has been de- 
clared payable February 15, 1921, to stock- 
holders of record at the close of business Feb- 
ruary 1, 1921. : 
ts SOAS tll Atta C. P. STEWART-SUTHERLAND, 


Secretary . 
New York, January 4, 1921. 
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Office of 
LOCKWOOD, GREENE SS! CO., Managers, 
as 
A quarterly dividend of Bie S upon the com- 
mon stock of Lancaster Mills has been declared, 
ayable March 1, 1921, at the office of the 
Transfer J Agents, the New En a Trust Com- 


Bankers and Investment Dealers pany, Boston, “Mass.. to all, stockholders of 


LANCASTER MILLS 
J. Devereux Winslow, Treasurer. 





Whether it be a Cashier or a Bond Department Manager— 


vacancies in your organization can be filled with ne eucstaty GUA aT % enon the Hee 


a ferred stock of Lancaster Miils has been de- 
capable men through the Classified Department of the clared, payable February 1, 1921, at the office 


of 
LOCKWOOD, GREENE °% CO., Managers, 


of the Transfer Agents, the New England Trust 
Company, Boston, Mass., to ail stockholders of 
record at the close of business et agg 24, 1921. 


FINANCIAL CHRONICLE J. Devereux Winslow, ‘Treasurer. 


SUBMARINE BOAT CORPORATION. 
O Cl fi ed D f F " A get eg co yf hee ? pinay A ~~ pe move 
4 as s day n declared on e outstan 
ue assiri epa rtment aces the inside back cover Capital Stock of Submarine Boat Corporation: 
payable February 7th, 1921, to stockholders of 
record at the close of business on January 22nd, 


1921. 
_ New York, January 12th. 1921. 
HENRY R. CARSE, President. 
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Exchange 
Buffet 


~ Corporation 
$24 QUARTERLY DIVIDEND 


The Board of Directors has 
declared a quarterly dividend 
of $2.00 per share on the capi- 
tal stock of the Corporation, 
payable January 31, 1921, to 
stockholders of record at the 
close of business January 15, 
1921. Transfer books will 
not be closed. 


G. W. MILLETT, Treasurer 














Gillette Safety Razor Co. 
The Board of Directors have to-day 
declared a regular quarterly dividend 
of $3.00 per share, payable March 2, 
1921, to stoekhol: le ‘rs of record Janu- 
ary 31, 1921, from office of Old Colony 
Trust Co. 
FRANK J. FAHEY, Treasurer. 
Boston, January 13, 1921. 





THE PITTSBURGH & T VIRGINIA 
AILWAY MPANY. 
PREFERRED DIVIDEND NUMBER 15. 
The Board of Directors has declared a dividend 
of One and one-half (114) per cent on the Pre- 
ferred Stock of the Company for the quarter 
ended December 31, 1920, payable February 28, 
1921, to Stockholders of record at the close of 
business on youraney 17, 1921. 
C. MOORE, Secretary. 
Pittsburgh, January 4, 1921. 


KELLY-SPRINGFIELD TIRE CO, 


A Quarterly Dividend of TWO DOLLARS 
$2. PER SHARE on the Eight Per Cent 
erred Stock of this Company has been de- 
clared payable February 15, 1921, to stockhold- 
ers of record at the close of business February 1, 


l. 
OC. P. STEWART-SUTHERLAND, Secretary. 
New York, January 4, 1921. 








For other dividends see page 398. 


Potices 


TO THE HOLDERS OF GENERAL CON- 
SOLIDATED 6% GOLD BONDS OF 


THE ATLANTIC AVENUE RAILROAD CO. 


DATED APRIL 23, 1891, DUE 1931. 


Default having been made in the payment of 
three installments of interest on bon of the 
above issue, the undersigned, at the request 
of the holders of a large amount of said bonds, 
have consented te act as a Bondholders’ Pro- 
tective Committee. 

It is expedient and necéssary for the holders 
of these bonds to unite for the mutual protection 
of their interests and to that end the Committee 
invites them to deposit their bonds with on 
coupons falling due October | nd sub 

uent thereto, with the COLUMBIA TRUST 

OMPANY, 60 Broadway, New York City, 
ae Depositary w: unter a deposit agreement_ which 


f pee aration. The COLU 
BIA oF RUST “COMP 








will issue its certificates 
posit uncer § cone _Sopems agreement for all 
bonds deposited wi 
Copies of the , agreement may be 
obtained when prepared, from the Depositary 
or from members of the Committee. 
New York, January 14, 1921. 
Paver, & Wells, Counsel 
assau St., N. Y. C. 
Columbia Trust Co., Depositary 
60 Broadway, ie. 
Arthur N. Hazeltine Secretary 
60 Broadway, N. Y. Cc. 
George E. Warren, Chairman 
Vido-S resident, Columbia TrustCo. 
Frank Coenen 
Pouch & =. ., 14 Wall St., N. Y. C. 
William Carnegie Ewen 
2 Wall Street, N. Y. C. 


Committee 





SINKING FUND NOTICE 
Norfolk and Western—Pocahontas 
Joint 4% onds 
Tenders of the above bonds are hereby invited, 
for sale and delivery as of February Ist, 1921, 
to the Ce. of $289,121.30, the amount in the 


M g Fund. 

Seale a " bouth be addressed to Girard 
Trust Company, Trustee, Pocahontas Coal 
ae Purchase Money First Mortgage, Phila- 

> wee ag Bn be received until 3 p. m., 
ua 26t 
Sgnua ry af to reject any or all tenders unsatis- 
factory to the Trustee is reserved. 
GIRARD TRUST COMPANY Trustee. 
GEORGE H. STUART, 3d, Treasurer. 
January 20th, 1921. 





‘Financial 

















To Depositors under the Plan and Agreement, dated 
September 9, 1920, for Consolidation of 


GENERAL CHEMICAL COMPANY, 
THE SOLVAY PROCESS COMPANY, 
SEMET-SOLVAY COMPANY 

THE BARRETT COMPANY, and 


NATIONAL ANILINE & CHEMICAL 
COMPANY, INC.. 


The undersigned Committee, acting under and pursuant 
to the above mentioned Planjand Agreement, has duly ef- 
fected the consummation of said Plan, by transfer of the 
Deposited Stocks to Allied Chemical & Dye Corporation on 
December 30, 1920, in full payment for the issue of its au- 
thorized shares, preferred and,common. Stock Certificates 
for a large majority of such shares have already been dis- 
tributed to holders of Deposit Certificates, and the New 
Stock has been listed on theiNew York Stock Exchange. 


No further dividends will be paid on Deposit Certificates; 
and dividends on the!New Preferred and Common Stock 
will be paid only to holders of Stock Certificates therefor. 
It is contemplated that in the near future the New Com- 
pany’s transfer books will be closed during a period of about 
three weeks, incidentally to a special stockholders’ meeting 
for increase of the authorized stock (the present authorized 
stock being only sufficient to cover Deposits under the 
Plan); and during such period no deliveries of Stock Cer- 
tificates can be made. 


IT IS, THEREFORE, IMPORTANT THAT DEPOSITORS 
WHO HAVE NOT YET SURRENDERED THEIR DEPOSIT 
CERTIFICATES, AND OBTAINED STOCK CERTIFICATES 
(AND SCRIP CERTIFICATES) FOR THE NEW PREFERRED 
AND COMMON STOCK TO WHICH THEY ARE ENTITLED, 
SHOULD DO SO PROMPTLY. FOR THIS PURPOSE DE- 
POSIT CERTIFICATES SHOULD BE PROPERLY EN- 
DORSED IN BLANK (OR TO “CHEMICAL CONSOLIDA- 
TION COMMITTEE’’?) AND SURRENDERED TO GUAR. 
ANTY TRUST COMPANY OF NEW YORK, DEPOSITARY, 
AT ITS OFFICE, NO. 140 BROADWAY, NEW YORK CITY. 
(TRUST DEPARTMENT, MEZZANINE A). No transfer 
tax stamps need be affixed to Deposit Certificates so sur- 
rendered, except when the New Stock is taken in some 
name other than that in which the Deposit Certificate 
was issued. 


Scrip for fractions of shares of the New Stock, Preferred 
and Common, may be bought and sold through Guaranty 
Trust Company of New York, at approximately current 


market quotations for full shares. 
Dated, January 18, 1921. 


COMMITTEE: 


WM. H. NICHOLS, Chairman, 
W. H. NICHOLS, Jr., 

E. L. PIERCE, 

R. W. SWIFT, 

H. H. S. HANDY, 

A. W. HUDSON, 

EVERSLEY CHILDS, 

WM. HAMLIN CHILDS, 
ORLANDO F. WEBER, 

WM. J. MATHESON. 


CLINTON S. LUTKINS, 
Secretary of the Committee, 
25 Broad Street, 
New York City. 











at 


Interest allowed 
| on deposits. 


Acts as 
Executor, 
Trustee, 

: Administrator, 
' Guardian, 
Receiver, 
Registrar and 
Transfer Agent 


Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


Member of Federal Reserve System 


E. B. Morris, President 
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Bank Statements 








Resources 


Leans and Discounts 
U. S. Victory Notes and 
Certificates of Indebted- 


es 

Other Bonds and Securities 

U. S. Government Securities 
Borrowed 

Stock of Federal Reserve 
Bank 

Banking House............ 

Cash, Exchanges, and due 
from Federal Reserve Bank 

Due from Banksand Bankers 

Interest Accrued 

Customers’ Liability under 
Letters of Credit and Ac- 
COPTANICES sevccvesrrerees 


National Bank of Commerce 


in New York 


ESTABLISHED 1839 


STATEMENT OF CONDITION 


DECEMBER 29, 1920 


$363,039,317.53 





2,678,179.53 
8,892,850.58 


6,200,000.00 


1,500,000.00 
4,000,000.00 


113,656,159.26 
14,944,991.64 
427,792.97 


Deposits 


Borrowed 
Bills 





ceptances 
39,712,713.18 





J. HOWARD ARDREY 


GUY EMERSON 


HARRY P. BARRAND 


JAMES |. CLARKE 


JAMES S. ALEXANDER 
WILLIAM A. DAY 
HENRY W. de FOREST 
FORREST F. DRYDEN 
CHARLES E. DUNLAP 








JOSEPH A. BRODERICK 


LOUIS P. CHRISTENSON 


$555,052,004.69 


PRESIDENT 
JAMES S. ALEXANDER 


VICE-PRESIDENTS 
HERBERT P. HOWELL 
LOUIS A. KEIDEL 
DAVID H. G. PENNY 
JOHN E. ROVENSKY 


SECOND VICE-PRESIDENTS 


ARCHIBALD F. MAXWELL 
FRANZ MEYER 


CASHIER 
ROY H. PASSMORE 


CIRECTORS 
HERBERT P. HOWELL 
ANDREW W. MELLON 





U. S. Government Securities 


Payable and Redis- 
counts with Federal Re- 
serve Bank 


Reserved for Taxes, etc.... 
Unearned Discount 
Letters of Credit and Ac- 


Other Liabilities 


ALBERT EMERTON 


Liabilities 


6,200,000.00 


72,425,150.00 
3,929,095.93 
3,666,107.26 


43,716,841.08 
3,758,000.00 


$555,052,004.69 





FARIS R. RUSSELL 
STEVENSON E. WARD 
ROGER H. WILLIAMS 


EDWARD H. RAWLS 
EVERETT E. RISLEY 
HENRY C. STEVENS 


AUDITOR 


CHARLES H. RUSSELL 
VALENTINE P. SNYDER 
HARRY B. THAYER 
JAMES TIMPSON 
THOMAS WILLIAMS 



































The Mortgage-Bond Company 


of New 


York 


55 Liberty Street, New York 





STATEMENT OF CONDITION JAN. 1, 1921 


ASSETS 
$7 423 ,250 00 
337,405 50 
201,828 23 
156,458 89 
84,172 92 


Interest Rec’v’ble_ 








$8,203,115 54 


Capital 


Undivided Profits_ 
Mortgage Bonds_- 
Interest Payable_- 
Reserved for Taxes 


LIABILITIES 
$2,000,000 00 
500,000 00 
322,594 80 
5,258,800 00 
98,220 74 
23 500 00 





$8 203,115 54 


OFFICERS 
GEORGE A. HURD, President 


RICHARD M. HURD, 


Vice-Pres. 
JULIAN D. FAIRCHILD, S 


GURDON M. MAYNARD, Sec’y 
J. HENRY WESTON, Treas. 


A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


————- 


187 South La Salle Street 
CHICAGO 


NEW YORK ST. LOUIS 
- §$AN FRANCISCO 


SEATTLE 
LOS ANGELES 








wees ~G.C. BENSINGER CO. 
Ae IZ Whitehail Street 
Yew York Cit 


$s: CUE -sOU% 


SCwSinGca COOE- 
ENTLEY COMPLETE PHRASE CODE” cnet sit 
Largest selling co all over the world— 7 . 
saves m than 5 ver plain English cabling. $750 


geg~ ASK FOR IMPORTANT CODE CIRCULAR NO. 339 Se 
BENSINGER—PHONE—BOWL. GR. 6989 
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Exempt from all Federal Inceme Taxes 


$300,000 


State of Mississippi 


514% Improvement Bonds 
Dated March 1, 1921 Due as shown below 


Principal and semi-annual interest, March 1 and September 1, payable in 
New York, N. Y., or at the State Treasurer’s office, Jackson, Miss. 
Coupon Bonds of $1,000 denomination. 


Legal investment for New York Savings Banks and Trustees. 


FINANCIAL STATEMENT 


Assessed Valuation, 1919-1920 $702,723,173 
Total Indebtedness, incl. this issue 7,232,000 
Population, 1920 (U. S. Census), 1,789,384 


These bonds are a direct obligation of the State of Mississippi and were issued for the purpose 
of making building improvements. 


Legal opinion of John C. Thomson, Esq., New York. 
MATURITIES AND PRICES 
March 1, 1923 To Yield 5.65% March 1, 1934-35 To Yield 5.20% 


1931-33 ‘ ““ §.28% Fis 1936-40 “ ** 5.15% 
March 1, 1941-44 To Yield 5.10% 


R. M. GRANT & CO. 


31 Nassau Street, New York 


St. Louls Chieago 
While the above statements are not guaranteed, we believe them to be correct. 





























7a DEMAND for high-grade bonds 
and notes continues to be a feature 
of the investment market. 


ORGANIZATION 


Consulting 


Engineers W.A. HARRIMAN & Co. 


Specializing in INCORPORATED 
Public Utilities 

and 

Industrial Appraisals 
Ges end Wissisia New York: 25 Broap STREET 


Managementand Operation, Boston: 60 FEDERAL STREET 


Counsel and Reports, ; 
Accounting and Purchasing, SYRACUSE: ONONDAGA Bank B.ipa. 


Utilities blic Relations, 
Valuation and Rates, 

Design and Construction of 
central station and industrial 
power plants and gas plants. 


WILLIAM A. BAEHR Organization Midi Railroad Company 


Peoples Gas Building Chi -r 
Copees Was (Companie des Chemins de Fer du Midi) 




















Interim receipts of A. Iselin & Co. for Six 

Per Cent Bonds of Midi Railroad Com- 

Nassau County, pany, may be exchanged at the office of 

N. Y. the undersigned, No. 36 Wall Street, New 

-. Vial 4 70%. York City, for the bonds specified in said 
interim receipts. 


B.J.Vaningen & Co. A. Iselin & Co. 
46 Cedar St. New York 06 Well Btest, MN. T. 
TFL. 6744 JONNY. 
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We Offer Bankers A Nation-wide Market For All 
U. S. GOVERNMENT OBLIGATIONS 


No Commissions Charged 


U. S. TREASURY CERTIFICATES OF INDEBTEDNESS 
Showing Various Yields as of February 1, 1921 











Accept- PRICES TO YIELD 
MATURITY | Int. Amount able in Interest 


d 
Series Issue Date DATE Rate Issue U.S. 51% bu 6% | Payable 
axes 


TM—1921|Mar. 15, 1920|Mar. 16, 1921) 424%)| %$201,370,500 99.93137| 99.90204| 99.87273!} 99.84343/] Mar. 15th 
TM2—1921\July 15, 1920|\Mar. 15, 1921) 544% 74,278,000 100 .03826' 100.00876 Par 99.94981| Mar. 15th 
TM3—1921'Sept. 15, 1920|Mar. 15, 1921) 5%% 106,601,500 100 .04429)100.01481 Par 99.95593| Mar. 15th! .15884 
TM4—1921/Oct. 15, 1920|\Mar. 15, 1921) 5% % 124,252,500 100 .04702/100.01784 Par 99.95970| Mar. 15th 

| Total offerin 
E—192l\Jan. 15, 1921\/Apr. 16, 1921) 5%% 








of Series E & | 100 .04681 Par 99.94764| 99.89814| April15th! .15068 
combined = ; 
‘ | $250,000,000 } 

D—1921/Nov. 15, 1920|\May 16, 1921) 534% 232,124,000 100.12293/100.05125 Par 99.90924| May 16th! .15884 


TJ—1921|June 15, 1920|\June 15,1921) 6 % 242,517 ,000 100 .25588/ 100.16473)/100.07375 Par June .16393 
TJ2—1921|Dec. 15, 1920|Jume 15, 1921) 5% 9 188,123,000 : 100 .16625)100.07519 Par 99 89359 .15796 
C—1921|Aug. 16, 1920|/Aug. 16, 1921' 6 % 157,654,500 100 .38889) 100 .25668/100.12442 Par .16304 


TS—1921|Sept. 15, 1920/Sept. 15,1921| 6 % 341,994,500 100.43526/ 100 28443) 100.13368 Par 16575 


} 
{ 
| Total offering f 
FPeew1921\Jan. 15, 1921;)Oct. 15, 1921) 5% %\iof Series E 100 .35846/100.18692 Par 99 84892 | .15884 
| combined— Oct. 
| $250,000 ,000 1 
TD—1921'Dec. 15, 1920!\Dec. 15, 19211 6 % 401,557,500 100 .61397!100.40291'100.19224 Par 









































.16.484 





NOTE 1—dAccrued interest up to Feb. Ist is to be added in all cases. This table has been calculated on a true — “1 a. 
except when par is quoted to yield the coupon rate, and is accurate for one day only—Feb. Ist, 1921. 28 purpose 
is to furnish bankers with a basis for price comparisons. Prior to Feb. Ist the prices shown would give slight y lower 
net yields while subsequent to Feb. Ist the net yields would be slightly higher. 


NOTE 2—Denominations for allissues: $500, $1,000, $5,000, $10,000, $100,000. 
NOTE —— issues of Treasury Certificates are permanently “gi t from the normalincome tax. Also, an amount not exceed- 
t $5,000 in the aggregate of Treasury Certificates, Liberty 4’s and 44%’s and War Savings Certificates are perma- 
a 4 exempt from supertaxes, excess-profits taxes and war-profits taxes. 
NOTE 4—The column showing interest is taken from official Treasury Department figures. Interest calculation should tee 
figured for actual number of days a series has to run from date of issue (or last interest payment) to sale date 


Copies supplied to Bankers on request 


C.F. CHILDS AND COMPANY 


CHICAGO NEW YORK 


TELEPHONE— WABASH 9600 TELEPHONE— RECTOR 6731 


The oldest house in America specializing exclusively in Government Bonds 


February I, 1921] 
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Hollister,White & Co. 


‘BC OBPOR 4TEO 
Investment Securities 


115 RW AY os. YORK 
50 Congress 8S h American Bldg. 
Boston, 9, ag re Philadelphis. Pa. 


Guardianship & Safety 


N the early days of The Chemical Bank—before the 
time of adequate vaults and efficient policing—it was 
the custom of the cashier to sleep in chambers directly 
above the banking room so that he might personally 
guard the funds of the bank’s depositors night and day. 














UA | 


JACOB BACKER 


Rot. 1916 
FINANCIAL BROKER 


Exchange Bank Bidg. St. Paul Minn. 


- a 
F/\ 9 eZ, 
ZOov Te 


; GAW\I GANGA #7 
© oe cew eee sc ommees ammo c ames? rr: 
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This same spirit of vigilant guardianship coupled with 
farsighted cooperation and modern banking methods are 
the cornerstones of this Bank’s policy today. 


C1 OA Oy 


ee IO 
see 





We are seeking new business on our record. 


i\ O 


_ — a, 
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Texas Municipal Bonds 
High Yield 


THE CHEMICAL NATIONAL BANK \< Short-Term County Notes 
OF NEW YORE f J. L. ARLITT 


141 Broadway, New York 
Tel. Rector 4514 
Member Texas Bankers’ Association 


SS eee 
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$10,126,000 
CITY OF DETROIT, MICHIGAN 


PT inanciat 





ee ee a ee ee ee ee ee eee 


5%, 514% and 6% Bonds 


$1,374,000 5% General Public Improvement Bonds “School Series” 
Maturing serially from January 1922 to 1991. 


1,402,000 5% General Public Improvement Bonds “School Series” 
Maturing serially from Sept. 1933 to 1959. 


350,000 514% Public Utility Bonds “Lighting”’ 


Maturing serially from January 1922 to 1951. 


3,000,000 514%, Public Utility Bonds “Water Supply” 


Maturing serially from January 1922 to 1951. 


4,000,000 6°7, Public Sewer Bonds 


Maturing serially from January 1922 to 1951. 


exempt from all Federal Income Taxes and tax exempt in Michigan and a legal invest- 
ment for Savings Banks and Trust Funds in New York, Massachusetts, Connecticut 


and other States. 





Principal and interst payable semi-annually in New York City or in Detroit. 


Coupon Bonds in denomination of $1,000, 


with privilege of registration as to both principal and interest. 


As officially reported the City of Detroit has an assessed valuation of $1,698,006,730, while 
the Bonded Debt, including this issue and after deducting Water Debt and Sinking Funds, amounts 
to $43 ,533 ,616, or less than 3% of the assessed valuation. 


According to the Federal Census of 1920, the City of Detroit had a population of 993,739, 


being the fourth largest city in the United States. 


We offer the above Bonds, subject to previous sale and change in prices, deliverable when, as 


and if issued and received by us, as follows: 





Maturities 5% & 514% Bonds 
1922 & 1923 to yield 534% 
1924 & 1925 552% 
1926 to 1929 ” 514% 
1930 to 1934 ™ 514% 
1935 to 1951 ” 5.10% 











-_—— 


| 
We are advised that these bonds are the direct obligation of the City of Detroit, 
| 
| 
| 
| 


6% Bonds 


— ee ee eee ee. te eee 


January and Julv Coupons. | 
March and Sept. Coupons. | 


January and July Coupons. 
January and July Coupons. 


January and July Coupons. 
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to yield 
46 


TF 
66 


46 


Legality to be approved by John C. Thomson, Esq., New York City. 


Kuhn, Loeb & Co. 


Hallgarten & Co. 


New York, N. Y., January 18, 1921. 


Kidder, Peabody & Co. 


934% 
358% 
512% 
314% 
5.15% 
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Subscription Lists will close on or before January 22nd, 1921. 


$3,000,000 


Winnipeg Electric Railway Company 
7% Cumulative Preferred Stock 


PREFERRED AS TO DIVIDENDS AND ASSETS 


Dividends payable quarterly : 


Ist January, April, July and October. 


Payable in American funds to residents of the United States. 


No additional preferred stock can be issued over and above the amount authorized, without the 
consent of two thirds of preferred stockholders 


PAR VALUE: $100. 


Directors 


Sir Augustus Nanton, President, Director Cana- 
dian Pacific Railway Co.; 

A. W. McLimont, Vice-President and General 
Manager; 


F. Morton Morse, G. W. Allan, Hugh Sutherland, 
Geo. Hastings, W. J. Bulman, J. D. McArthur 
W.R. Bawilf. 


Capitalization 


Common Stock 
7% Preferred Stock (this issue) 


Bonds and Debenture Stock (including subsidiaries) 


Authorized 
$11,000,000 
3,000,000 


Outstanding 
$11,000,000 
3,000,000 
10,245,600 


BANKERS: Bank of Montreal. TRANSFER AGENTS: National Trust Co., Montreal, 


Toronto, Winnipeg. 


REGISTRARS: Montreal Trust Co., Montreal, Toronto, Winnipeg. 


Legal opinion of E. R. Parkins, K.C., Montreal; Blake, Lash, Anglin és Cassels, Toronto. 
SUMMARY 


PROPERTIES: 


The Winnipeg Electric Railway Company does a power, 
lighting and gas business, and operates the entire Street Railway 
System of the City of Winnipeg, consisting of 120 miles. It has 
a hydro-electric development of 33,000 H.P. capacity and an 
auxiliary steam plant of 13,000 H.P. In addition the Company 
controls a large undeveloped water power capable of 170,000 H.P. 
development capacity. The franchises of the Cempany, we 
consider, are very satisfactory. 


ASSETS: 


The properties of the Company (exclusive of the value of the 
large undeveloped water power) were valued by the Public Utilities 
Commission of Manitoba at $24,369,431. This replacement value 
is equivalent to over $450 per share for the preferred stock or 
about $100 per share for the common stock. 


EARNINGS: 


Average annual net earnings for the three pre- 
war years ending December 3lst, 1914 (which would 
have been available for dividends on the present issue of 


Preferred Stock) were $1,148,193 


annual net earnings for the three years 
ending ae a 3lst, 1919, under very adverse and 
war conditions (which would have been available for 
dividends om the present issue of Preferred Stock) were 
Preferred Stock vidend 


to almost two and one half times Pre- 


erred dividend) 
Eetimeted net for current fiscal year 
based on actual figures for eight months are .... 


(Equal te three times Preferred dividend). 
The Public Utilities Commission authestend the 


statement in 


a aoeyuiny 
attractsve to investors. In 


iin aineain at tite issue will be used to retire notes and 
bank loans. With these paid off it ie expected that the 
Com will be in a position to recommence payment 
s on its common stock w a reasonabie 

of dividend i k within bl 


PRICE: 90, Canadian funds, eg one - as 4 Current rate of exchange to 80, 
ew York Fu 


Carrying a bonus of 30% in Common Stock. 


Payable as follows:—$20 per share on application, $70 per share on February Ist, 1921. 
from January Ist. 


Shares carry dividends 


NESBITT, THOMSON & COMPANY 


LIMITED 
222 St. James Street, MONTREAL 


RENE-T.. LECLERC 


Investment Banker 
160 St. James St., MONTREAL 
76 St. Peter, QUEBEC, P.Q. 


MORROW & JELLETT 


Members Toronto Stock Exchange 
103 Bay St., TORONTO 


L. G. BEAUBIEN & CO. 


Members of the Montreal Stock Exchange 
50 Notre Dame St. W., MONTREAL 
QUEBEC and THREE RIVERS, P.O. 


OSLER & HAMMOND 


Members Toronto Stock Exchange 
21 Jordan St., TORONTO 


OSLER, HAMMOND & NANTON 


Brokers and Financial Agents 
Main Street and Portage Ave., WINNIPEG 


Orders may be telephoned or telegraphed at our expense. 


The statements in this circular are not guaranteed, but are based upon information which we believe to be 
reliable and on which we acted in purchasing these securities. 
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$3,600,000 


Mississippi River Power Company 
Fifteen-Year 7% Sinkin gIFun und Gold Debentures 


Dated November 1, 1920 Due November 1, 1935 


NORMAL FEDERAL INCOME TAX UP TO 2 PER CENT ASSUMED BY THE COMPANY 
$1,000, $500, $100 denominations 


CALLABLE on any interest date as a whole or in part, upon 30 days’ notice, at 103 and interest prior to November 1, 1925; at 102 and interest 
from November 1, 1925, to May 1, 1930; at 101 and interest from November 1, 1930, to May 1, 1934; and at 100 and interest on November 1, 
1934, and May 1, 1935. 

SINKING FUND: 3% annually from 1921 to 1926, inclusive, of debentures certified and 4% annually from 1927 to 1934, inclusive, payable 


September first, to be applied to the purchase of debentures at not exceeding the call price or to call by lot if not so purchasable, debentures 
thus acquired to be canceled. 





THE STABILITY OF EARNING POWER AND RELIABILITY OF GOOD WATER POWER 


DEVELOPMENTS HAVE BEEN PROVED DURING THE PAST YEARS OF ABNORMALLY HIGH 
OPERATING COSTS. 


THE WATER POWER DEVELOPMENT OF THE MISSISSIPPI RIVER POWER COMPANY, 
SPANNING THE MISSISSIPPI RIVER AT KEOKUK, IOWA, COMPLETED IN 1913, IS ONE OF 
THE LARGEST AND MOST EFFICIENT IN THE WORLD. 


The present installed generating capacity is approximately 150,000 horse power, with foundations 
constructed for an additional 50,000 horse power. 468 miles of transmission line are operated. 


The territory served, one of the natural transportation centres of the United States, includes St. Louis, 
Alton, Quincy, Burlington, Fort Madison, Keokuk, Hannibal, and adjacent sections. 


Present contracts cover an aggregate demand of more than 130,000 horse power, of which 80% is with 
public utility companies, thus insuring wide diversity of business, and the most important is with the public 
utility companies of St. Louis for 60,000 herse power for a term of ninety-nine years from August 1, 1913. 


No other important water power is available within practical transmission distance. 





EARNINGS AND EXPENSES 
Gross and net earnings of the Company have increased steadily for the past seven years as follows: 


Gross Earnings Net Earnings Year Gross Earnings Net Earnings 
$1,576,469.12 $1,254,521.69 $1,976,461.21 $1,612,065.76 


1,651,269.34 1,326,868.15 2,213,391.77 1,766,406.36 
1,737,547.48 1,376,151.79 2,321,954.21 1,799,324.50 
2,827,963.85 2,189,340.90 


Earnings and expenses for the twelve months ending December 31, 1920, were as follows: 


Gross Earnings $2,827,963.85 
Operating Expenses and Taxes 638,622.95 





Net Earnings $2,189,340.90 
Interest on $19,075,400 outstanding first mortgage bonds__ ._$953,770 


Interest on $3,600,000 debentures now offered. 252,000 # 1,205,770.00 








$983,570.90 


NET EARNINGS ARE OVER 1% TIMES ALL INTEREST CHARGES AND AFTER DEDUCTING BOND INTEREST ABOU T 
6 TIMES INTEREST CHARGES ON THIS ISSUE OF DEBENTURES. 


Purpose of Issue: The proceeds of these debentures will retire all indebtedness other than the 
$19,075,400 outstanding first mortgage bonds. During the past three years the company out of current 
earnings has reduced its indebtedness by over $1,400,000 and added to plant about $500,000. 


Security: These debentures are the direct obligation of the company, subject only to the outstanding 
first mortgage bonds, and no further lien or incumbrance can be placed on the property without equally 
securing these debentures. The replacement value of the company’s property at present prices 1s con- 
servatively estimated at twice the total debt. 


SINKING FUND: THE DEBENTURE SINKING FUND SHOULD RETIRE OVER FIFTY PER CENT OF THE ISSUE 
BEFORE MATURITY. DURING THE SAME PERIOD THE FIRST MORTGAGE BOND SINKING FUND WILL AMOUNT 
TO OVER $2,500,000, AND WILL BE USED TO RETIRE BONDS. THESE REQUIREMENTS ARE BEING EARNED BY A 
SUBSTANTIAL MARGIN. 


The Company is under Stone & Webster management 
We offer these debentures, subject to previous sale. 


Price 9134 and Interest, to Yield 8% 


This issue of debentures has been approved by the Public Utilities Commission of Illinois and all toy matters pertaining to this issue have been approved 
by Messrs. Gaston, Snow, Saltonstall & Hunt and Messrs. Herrick, Donald & Farley, Boston. 


KIDDER, PEABODY & CO. STONE & WEBSTER, Inc. 


Boston New York New York Boston Chicago 


ESTABROOK & CO. PARKINSON & BURR 


Roston New York Boston New York 


All information contained herein has been obtained from sources which we 
consider reliable. While not guaranteed, it is believed by us to be accurate. 
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$12,000,000 


| Grand Trunk Railway of Canada 


(Canadian National Railways) 


15-Year 6'4% Equipment Trust Gold Certificates, Series F 
Issued under the Philadelphia Plan 


To be dated February 1, 1921 Total Authorized $12,000,000 Due February 1, 1936 


Principal and dividends payable at the office of Fidelity Trust Co., Philadelphia, Trustee, and at the office of Dillon, Read & Co., N. Y. 


Semi-annual payments of $400,000 beginning August 1, 1921, must be used to purchase 
certificates at or under par, if obtainable. Any unexpended balance must be used to 
purchase either Certificates or Canadian Government obligations due before the 
maturity date of the Certificates. Certificates purchased at a premium by the Railway 
Company under the foregoing provisions are to be accepted by the Trustee at par. 





The information given below is summarized from a letter from Mr. Frank Scott, Vice-President 
of the Grand Trunk Railway: 


These $12,000,000 Certificates are issued against new railway equipment costing $16,000,562, 
an initial payment of $4,000,562 or 25% of the cash contract cost being made. 


Under the provisions of the Statutes of Canada, the rentals payable under the lease of this 
equipment rank as a railway working expenditure and constitute a claim against earnings 
pnor to both principal and interest of mortgage debt. 


Interim Receipts of Dillon, Read & Co. or Temporary Certificates exchangeable 


for definitive Certificates when received will be deliverable about February 2nd 


Price 95.40 to net approximately 7% 





Dillon, Read & Co. 


Formerly 


Wm. A. Read & Co. 


The National City Company |§ Guaranty Company of New York 
Blair & Co., Inc. Lee, Higginson & Co. 

Bankers Trust Company Continental and Commercial 
Union Trust Co., Pittsburgh Trust & Savings Bank 


ontained in this advertisement has been o}, dl fro sces which we consider reliable. While not guaranteed, 
it is accept us ccurate. 


Orders have been received in excess of the amount o Certificates offered. This advertisement 
appears as a matter of record. 
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$8,000,000 
BARNSDALL CORPORATION 


8% SINKING FUND CONVERTIBLE GOLD BONDS 


Dated January 1, 1921 Due January 1, 1931 


Callable as a whole or in part at 107'% prior to January 1 1924, during next 3 years at 105, during next 3 years at 
102% and during last year at 101. 


Interest payable without deduction for normal Federal Income Tax up to 2% 


GUARANTY TRUST COMPANY OF NEW YORK* TRUSTEE 


From a letter of Robert Law, Jr., Esq., President, we further summarize as follows: 


BUSINESS: The Barnsdall Corporation directly or through subsidiary Companies, 
owns or operates oil properties in 14 States. Through its subsidiary Companies, 
it is engaged in producing and refining oil, constituting one of the larger settled 
production companies of the United States. 


The Barnsdall Corporation, through one of its subsidiary companies in the 
heart of the Mid-Continent field, has a complete modern oil refinery manufac- 
turing all classes of petroleum products. Its ample production of crude oil 
tributary to this refinery enables it to supply a refined product of constant and 
high quality. 

The Barnsdall Corporation also derives considerable income from profitable 
gas and mining properties. 


ASSETS: Total net assets of Barnsdall Corporation and subsidiary companies, based 
on November 30 1920 balance sheet, including proceeds of present financing, 
are $30,221,161, or 377% of this issue. 


EARNINGS: Net profit for the year ending December 31, 1920 (one month estimated) 
after drilling, depletion and depreciation, was $3,556,259, or 5.56 times the interest 
on this issue. 





Barnsdall Corporation’s proportion of net income of its principal subsidiaries 
for the five years ending December 31, 1920, was $10,358,847, or an average of 
$2,071,769 a year. 


SINKING FUND: Sinking fund 25% of net income available for dividends, with 
minimum to retire $800,000 a year, to be used for purchase or call and retirement 


of Bonds. If additional Bonds issued, such larger annual minimum as to retire 
issue by maturity. First payment November 1, 1921. 


SECURITY: The Corporation has no funded debt other than these Bonds and 
the trust deed will contain strong covenants in regard to creation of additional 
indebtedness and maintenance of assets. 


CAPITAL STOCK: Capital stock $15,950,375 (Class A $13,000,000 Class B $2,950,375), 
paying 10% dividends, at present quotation about $33 a share (132%) represents 
indicated market valuation in excess of $20,000,000. Class B stock ranks equal 
to Class A as to assets and dividends, but is restricted in voting power as stated 
in said letter. Stock listed on New York Stock Exchange and on Pittsburgh 
Stock Exchange. 


CONVERTIBILITY: Bonds convertible at holder’s option into Capital Stock, Class 
B, ($25 par), at $40 per share ($1,000 in Bonds convertible into 25 shares of Stock, 
at any time prior to maturity or up to 10 days before redemption date, if called). 
Capital Stock of the Barnsdall Corporation has sold as high as $50'% per share 
during the past year. 





We recommend these Bonds for Investment 


RPICE 97 AND ACCRUED INTEREST YIELDING ABOUT 8.45%. 


Bonds offered when as and if issued and delivered to us. It is expected 
that interim receipts will be ready for delivery on or about January 21 1921. 


LEE, HIGGINSON & CO. 


BOSTON NEW YORK CHICAGO 
HIGGINSON & CO., London 


The statements contained in this advertisement, while not guaranteed, are based upon information and advice which we believe accurate and reliable, 
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We recommend for investment the following securities: 


MUNICIPAL 


Price Yield 
Rate Maturity (and Int.) Per Ct. 


North Bergen Township, N. J School 6s Nov., 1953-58 thie 5,20 
Hoboken, N. J Improvement 6s Dec., 1925-26 at 5.50 
Perth Amboy,!N. J _...Street Improvement 6s Nov., 1926 101.40 5.70 
Lima, O. | Sewer Improvement 6s ‘ Oct., 1925 101.03 5.75 
Miami, Fla Street Improvement 6s July, 1923-28 ei ‘$e to 


RAILROAD 


Atchison, Topeka & Santa Fe Ry ae Oct., 1995 
Pennsylvania Railroad_________--- atenedwidl ° . 5s Dec., 1968 
Lake Shore & Michigan Southern Ry______-_---.-Deb. 4s May, 1931 
Chicago, Milwaukee & St. Paul Ry . 5s Jan., 2014 
Chicago, Rock Island & Pacific Ry . 4s Apr., 1934 


PUBLIC UTILITY 


Cincinnati Gas & Electric Co______Ist & Ref. (now Ist) 5s Apr., 1956 
Central Georgia Power Co May, 1938 
Pacific Gas & Electric Co Jan., 1942 
Columbia Gas & Electric Co Jan., 1927 
Middle West Utilities Co Dec., 1940 


General Electric Co ‘ Feb., 1940 
Swift & Company | July, 1944 
Wilson & Co Apr., 1941 


May, 1931 


Texas Company Mar., 1923 
American Tel. & Tel. Co Oct., 1922 
Anaconda Copper Mining Co Jan., 1929 
Federal Sugar Refining Co Nov., 1924 
Hocking Valley Railway Mar., 1924 








FOREIGN 


City of Copenhagen______-_- Aelia Ld 25-Year S. F. Gold 5%s July, 1944 76 


Swedish Government 20-Year Gold 6s June, 1939 821% 
United Kingdom of Great Britain , 

and Ireland 3-Year Conv. Gold 5%s Nov., 1922 95% 
Government of French Republic____25-Year S. F. Gold 8s Sept., 1945 100 
Kingdom of Norway 20-Year S. F. Gold 8s Oct., 1940 100 


Kingdom of Denmark 25-Year S. F. Gold 8s Oct., 1945 99 
Coe ae wees eee ee at ae 5-Year Gold 6s Oct., 1921 96% 


Descriptive circular on any issue will be forwarded on request. 


A. B. Leach & Co., Inc. 


Investment Securities 








62 Cedar Street, New York 


Chicago Philadelphia Boston Buffalo 
Minneapolis Baltimore Pittsburgh Cleveland 
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Clearings at— 
| Inc. or 


1921. 1920. Dec. 1919. 





% $ 
—15. 3: 65,447,059 
—7.9, 103,768,320 
-1} 83,000,000 
—11.0 32,527,059 
—15. . 17,510,000 
—13.2 12,189,100) 
11,792,617 


$ 
713,888, 410 
73,096,042) 
136,225,769 
116,721,312 
35,668,764 
21,211,000 
16,896,900 
17,064,222 
6,029,138 
8,212,033) 
4,981,729 
5,868,572 


$ | 
582,021,554 
61,933,394 
125,505,785 
87,469,283 
31,760,068 
18,010,000 
14,665,800 
15,684,426 
4,650,935 
5,646,115 


Chicago 
European On eet ae including postage Cincinnati 
Eurepean Subscription months Pinched 
Carpadian Subscription (including postage) 

NOTICE—On acceunt of the fluctuations in the rates of exchange, remit- 
tances for European subscriptions and advertisements must be made in 


New York funds. 

Subscription includes following Supplements— 
BaNK AND QUOTATION (monthly) | Rartway & INDUSTRIAL (semi-annually) 
RaILWaY EaRNInes (monthly) |Eusectrric Raitwayr ( -annually) 
STaTEB AND OITY ( -ann y)| BANKERS’ CONVENTION (yearly) 


Terms of Advertising 
Transient display matter per agate line...... ‘pistaetiitenieeah email 
Gee Ges Ge ee 8. i ici ceonnnboawbbocotbden On request 
Ogicaco Orrice—18 Seuth La Salle Street, Telephone State 5594. 
Lonpon Orrics—Edwards & Smith, 1 Drapers’ Gardens, E. O. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, "New York. 





Evansville 
Springfield, Ill... 
Youngstown ..-.. 





y 
Springfield, Ohio- 
Bloomington .-... 


Decatur 
Sackesavilie’ Ti. . 








Published every Saturday morning by WILLIAM B. DANA COMPANY, Presi- 
ent, Jacob Seibert Jr.; Vice-President, Arnold G. Dana; Business Manager, William 
D - Riggs; Secretary, Herbert D. Seibert. Addresses of all, Office of the Company. 
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CLEARING HOUSE RETURNS 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $7,855,95@,945 against $7,861,041,557 last week and $8,748,897,975 
the corresponding week last year. 


Li 
ISROSS: <f 
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100,C00 
950,439,720, 754,940,455 


142,454,753; 111,600,131 
31,289,000 
29,290,910 





997 .656 ,705) 1,207 ,942,596 


149,200,000} 176,150,588 
90,832,000} 77,180,000 
31,218,723 m4 hed 








Clearings—Returns by Telegraph. 
Week ending January 22. 


Per 


1921. 1920. Cent. 





31,039,853 


Eleven cities, 5 days 
Other cities, 5 days 


Total all cities, 5 days 
All cities, 1 day 


Total all cities for week 


- $3,665,817,603 


469 918,721 
359,170,606 
274,373 438 
153,140,048 
119,712,862 

21 000 


52,553,776 


$3 ,982 074,634 
»277 ,497 
403,528,505 
343,161,238 
221,511,618 
155,547 ,290 
139,785,942 
141,830,413 
105,000,000 
73,520,430 
77 ,849 ,938 


—8.0 
—12.5 
—11.0 
—20.0 
—30.9 
—23.0 
—13.3 

—2.3 
—16.3 

—§.0 
—32.5 





$5 511,356,370 
1,104,946 ,291 


$6,181,087 ,505 
1,199,947 ,816 


—10.8 
—8.0 





$6,616,302 ,661 
1,239,648 ,284 


$7 ,381,035,321 
1 ,367 ,862 ,654 


—10.4 
—9.4 








$7 855,950 .945 





$8 .748 ,897 975 





—10.2 





The full details of the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the ast day of the week has to be in 
all cases estimated, as we go to press Friday night. 


Detailed figures for the week ending Jan. 


15 show: 





Clearings ai— 


Week ending January 15. 





1921. 


1920. 


1919. 


1918. 





$ 
4,330,768 ,385 
428,398,903 





$ 
5,487 ,527,789 
522,653,181 
160,312,174 


2, 
Not included 
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$ 
4,217,443,503 
433,749,111 
140,009,918 
87,869,764 
26,133,941 
5,282,406 
17,329,587 





438,220) 


$ 
3,425,298 ,055 
377,091,692 
71,277,119 


925 5, 000 
700,000 
2,462,136 
578,241 








311,164,130 
11,727,100 
9,749,103 
5,993,829 
,451,417 


: 
28 
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Stamford 


6 397,555,703 


448 650,171 
17,651,100 
10,977,027 

7,647,417 
6,145,329 

,900. 

5,171,825 
3,043,179 
2,510,828 
1,050,000 
1,499,346 
874,618 

Not included 


4,971,872,493 


364,151,248 
11,759,400 





3,995,.320,212 
309,856,781 
13,151,600 
7,803,919 





2,160,270 
1,904,338 


309 
600,811 
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Total New Eng 
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508 ,120.840 


407 389,311) 


354,568 567 





Santa Barbara. 
Total Pacific 


Tot.Oth.West.. 


a, Di. -escas 
New Orleans... 


Louisville 


Augusta 
Little Rock 
Jacksin ville 
Knoxville 


Chattanooga _. 


Charleston _ 
Oklahoma 


Muskogee... - 


Shreveport 


Total Southern 


Outside N. Y 


11,427,812 





.000,000 
14,028,581 
17,295,214 








12, 788,184 
13,209,175 


16,219,233} 


6,065,256 





7,865 
2,055,338, 





425,147,080 
139 394,637 





' 


11,438,456) 
5,156,127) 
28,924,430 
4.000 000 


581 § 883 546 


783,987,921 


530,957,717, —19.9 
191,002,065, —27.0 


82,497 634| 
19,150,090 
31,390,393; 
6,533,270 
82,403,430! 
39,441,654' 
22,034,017) 
89,632,897, 
14,099,900. 
28 386 398: 
13,549,480. 
19,607,818 
7,255,716 
13,834,091 


12,586,615; 
4,568, 150, 


2,705,583, 
9,811,920 


6,000,000, 
13,595,123, 


6,000,000, 
3,000,000 
841,586 
879,574 
11,825,310 
4,941,320 
40,000,000 
5,753,887 
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ry sy 201,012,066} 200,304,388 
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+1.0 


—26 .4 

+ 39.3 
—10.3 
+ 57.2 
—38 .8 
—5A .2 
—33 .5 
—40.7 
—57 .7 








45,036,698} 32,196,542 


59 790,797 
18,823,618 
19,687,723 
22,054,377 
11,056 ,016 
10,214,719 
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THE FINANCIAL SITUATION. 


One particularly gratifying feature of the upward 
reaction in the security markets during the last two 
weeks has been the fact that high-grade bonds have 
been very prominent in it. It has been past experi- 
ence, under normal conditions, that any sustained 
rise in the stock market must, as a preliminary, be 
preceded by an improvement in the values of the 
better classes of bonds. Except during the recent 
war period, the rule has been, in any period of rising 
prices, first a demand for bonds, with an apprecia- 
tion in their values, and then a demand for stocks. 
The demand for bonds has been decidedly in evi- 
dence the last two or three weeks. There has also 
been a notable advance in the prices of bonds, not 
only during the last two weeks but since the middle 
of December. United States Government bonds have 
been the leaders in the upward movement and fur- 
nish a capital illustration of its scope and extent. 
On December 20 the Fourth Liberty 414s sold on the 
Stock Exchange at 83.50. This week they sold up to 
88.60, though the close yesterday was slightly lower 
at 88.22. In the stock market the upward move- 
ment has been marked by a recrudescence of pool ac- 
tivity, which is very much to be regretted, as it has 
in it an element of the fictitious, but the rise in 
bonds is of a totally different character and full of 
promise for the future, since it appears to be based 
on underlying conditions of growing strength. 

In the mercantile world two things confront the 
country as very necessary to its welfare. One is the 
liquidation of retail stocks at sharp cuts in prices 
if need be, and second, the liquidation of labor. 
Wages have been reduced to some extent in the tex- 


tile trades and a few others, but not generally in iron, 
steel and other industries. They will surely have to 
be. Production costs will have to be reduced. For 
producers no longer dictate the prices; the buyer 


has something to say. He will have to be led; he 
cannot be driven. That time has gone by with the 
war. Producers must conform to the new state of 
things and somehow he must reduce his costs. La- 
bor is a big item. It will have to be gradually liqui- 
dated, 1. e. it will have to submit to a gradual re- 
duction as the cost of living is reduced. This is the 
only way out. 

Raw material, coal and coke prices will adapt 
themselves readily enough in the end to the inevit- 
able readjustment to a lower plane of costs to the 
manufacturer. In the end also labor will have to be 
equally tractable. It will mean a return to a safe, 
conservative way of doing business. The buyer, 
many believe, will hold aloof until he sees that steps 
towards a lower basis of costs all along the line of 
American trade have really been taken and that the 
process of adjustment to a new and stable basis of 
values has been brought about. 





The Canadian foreign trade statement for De- 
cember at hand this week is of much the same fa- 
vorable character as that for November. In other 
words, a quite noticable decrease contrasted with 
either the preceding month or the corresponding 
period of 1919 is recorded in the inward movement 
of merchandise coincidently with a small gain in the 
exports over November and an appreciable one as 
compared with December of the previous year, thus 
reducing materially the adverse, or import, balance 
for the year. The exports for the month covered a 
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value of $150,949,981 against $137,681,317 in 1919 
and $110,628,542 in 1918, and the imports $85,882,- 
153 against $94,553,432 and $73,341,265 respectively, 
with the favorable or export balance $65,067,828 and 
$43,127,885 and $37,287,277. In December, as in the 
two months immediately preceding, the swelling of 
the export total was due mainly to an important in- 
crease in the outflow of agricultural products— 
grain in particular—although gains are to be noted 
also in wood and animals and their products. 

For the twelve months of the late year the Ca- 
nadian exports aggregated a value of $1,302,805,114, 
this contrasting with $1,286,090,372 in 1919 and 
$1,262,432,573 in 1918. In 1917 the high mark for 
any year was established, at $1,587,430,855, this to- 
tal being the result of heavy shipments of munitions 
and foodstuffs to Europe. It will be noted that the 
increase in the value of the exports in 1920 over 1919 
was distinctly moderate and doubtless entirely ac- 
counted for by the higher average prices prevailing 
in the latest year. But, ignoring price as a factor 
in the result, we observe that considerable expansion 
occurred in the outflow of wood, wood products, pa- 
per and manufactures and in lesser degree in agri- 
cultural products, with the only noteworthy contrac- 
tion in animals and their products. The imports for 
the year recorded decided expansion due to the 
greater inflow of most commodities, but more espec- 
ially textiles, iron and steel and manufactures and 
agricultural products. The twelve months’ aggre- 
gate of $1,336,900,956 sets by a considerable amount 
a high record comparing with only $940,570,691 and 
$906,945,150 and $1,005,134,229, one, two and three 
years earlier. Finally, there is an import balance 
for the twelve months of $34,095,842, the first on 
that side of the account since 1914, in which year 
and prior thereto this was a customary feature in 
Canada’s foreign trade. In 1919 the export balance 
was $345,519,681; in 1918 reached $355,487,423, and 
in 1917 was $582,296,626—the latter the high mark— 
and due to the European war. 





The latest statement of the foreign trade of Japan 
at hand—that for November—indicates a further 
sharp falling off in the volume of exports from the 
total for the corresponding month of 1919 and a mod- 
erate addition to the adverse or import balance for 
the elapsed portion of the year 1920. Specifically, 
the outward movement of merchandise for the 
month totaled a value of only 104,605,000 yen (nor- 
mal value of yen, $0.4985) against no less than 218,- 
614,000 yen for the like period of 1919, with close to 
one-half of the decline due to the decrease in the 
value of the shipments of raw silk. For the eleven 
months of 1920, however, the exports were 1,860,990,- 
000 yen, against 1,821,889,000 yen, or an increase of 
39,101,000 yen, notwithstanding a decline of nearly 
150 million yen in the silk outflow. The November 
imports also showed an important contraction, 
shrinking to 108,029,000 yen from 183,801,000 yen in 
the preceding vear, the decline being most observ- 
able in cotton. For the elapsed portion of 1920 the 
imports aggregated 2,231,036,000 yen, against 1,948,- 
526,000 ven, or an increase of 282,710,000 yen, of 
which 109,380,000 yen was represented by cotton, or, 
more properly speaking, the higher value of cotton 
as quantitative receipts were actually less than in 
1919. The excess of imports for the eleven months 
was 370,046,000 yen, against 126,437,000 yen a year 
earlier. 
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The more complete cable advices a week ago this 
morning made it known that Raoul Peret, President 
of the French Chamber of Deputies, had declined, 
when first offered the Premiership by President 
Millerand. The Paris correspondent of the New 
York “Times” said that the latter “made an appeal 
to his patriotism as being the man who could fit into 
the present need, taking stock of the interior po- 
litical situation.” M. Peret was said to have re- 
plied that he was not fitted for the task, but that “if 
he could obtain the concourse of certain men he would 
attempt to form a Cabinet.” At that time he was 
reported to have in mind getting M. Briand as Min- 
ister of Foreign Affairs and ex-President Poincare 
as Minister of Finance, while he himself took the 
portfolio of the Interior. The former President 
agreed to take the position of Finance Minister “on 
condition that he have a free hand with regard to 
the German indemnity.” The “Times” correspond- 
ent said that “this assurance M. Peret could not 
give and M. Poincare refused to become a member 
of the Cabinet.” The correspondent added that 
“former Premier Briand, however, agreed to become 
Minister of Foreign Affairs, it being understood 
that he would have the leading part in the negotia- 
tions over German reparations.” The correspondent 
further suggested that “M. Peret faced the task of 
getting a Cabinet composed of men who could com- 
mand enough votes of the different Parliamentary 
groups in the Chamber to give his combination a 
majority.” A week ago last night he went to the 
Elysee and informed President Millerand definitely 
that he would undertake to form a Cabinet. At that 
time he presented a tentative list of members. Paris 
advices the next morning stated that as soon as 
the list became known in Parliamentary circles 
there were many expressions of dissatisfaction from 
the conservatives, “who thought it swung too far to 
the Left.” At that time the “Times” correspondent 
said, “it is generally accepted that haying gone as 
far as he has, M. Peret will continue to try to form 
a Cabinet.” 

The very next day it became known that he had 
failed and that Aristide Briand, a former Premier, 
who had agreed to accept the portfolio of Foreign 
Minister, would undertake to form a Cabinet. Ac- 
cording to the Associated Press representative in 
Paris, M. Briand “had interviews with numerous 
leaders, which apparently insured him the support 
necessary to constitute a Cabinet.” The same corre- 
spondent said that “M. Peret’s failure to create a 
Ministry was due largely to the refusal of former 
President Poincare to enter the combination, except 
under conditions that made it difficult for M. Peret 
to carry out his program.” At that time even it was 
believed that his failure to get together a new Min- 
istry would probably result in a postponement of 
the inter-allied conference that had been set for 
Jan. 19. Later it became known that the gathering 
had been deferred until early next week. 

Paris dispatches Monday morning stated that M. 
Briand formally accepted the task of forming a new 
Cabinet at noon last Saturday. He lost no time in 
making his selections, and at six o’clock that eve- 
ning he went to the Elysee and presented his slate 
to President Millerand. It was admitted that it was 
not final and probably would be changed the fol- 
lowing day, “in an effort to please enough party 
leaders to assure the Briand Cabinet of a majority 
when it faces the Chamber of Deputies Tuesday af- 





ternoon.” It was added that “it is by no means cer- 
tain that the Chamber will approve Briand, but it is 
probable. If he is not approved, there will be no 
choice left for President Millerand except to name 
M. Poincare, who is demanded by the majority of 
Parliament, but whom M. Millerand fears because 
of his views that the Treaty of Versailles should be 
enforced now by military strength.”. Briand hinm- 
self is said to have told friends that he “expected 
opposition, but that he will do his best to overcome 
it.’ The Paris representative of the New York 
“Herald” called attention to the striking fact that 
he is serving as Premier for the seventh time. 

The members of the tentative list that was given 
in a Paris dispatch at that time are not well known 
in this country. In fact, Louis Loucheur, who was 
suggested as Minister of Liberated Regions, is the 
only one whose name has been mentioned frequently 
in Paris dispatches regarding European affairs. Ac- 
cording to the Paris correspondent of the New York 
“Times,” he is rated as “the richest man in France.” 
He was a member of the French Peace Commission, 
and is said to have “drafted the financial clauses of 
the Treaty of Versailles.” Monday morning the de- 
crees of appointment of the Cabinet which M. Briand 
had suggested were printed in the “Official Jour- 
nal.” In a Paris cablegram it was declared that 
“expectations of a great national administration, 
raised by Raoul Peret, were not realized in the Cabi- 
net chosen by M. Briand.” It was added that “most 
journals expressed mild satisfaction or reserved 
judgment.” At that time it was expected in Paris 
political circles that the new Ministry would present 
itself before the Chamber of Deputies on Wednesday 
or Thursday, and that the new Premier would at 
that time read the Government’s declaration of pol- 
icy.” Later in the day (Monday) President Mille- 
rand promulgated a decree creating the Briand Min- 
istry and announcement was made that on Tues- 
day or Wednesday “the new Premier will go before 
the Chamber of Deputies and ask a vote of confi- 
dence.” A New York “Times” correspondent was of 
the opinion that in all probability he would receive 
a large majority, “thereby being entrusted with the 
task of conducting the indemnity negotiations, 
which will begin next week when the Allied Prime 
Ministers meet.” The correspondent observed fur- 
ther that “if M. Briand makes what the Deputies re- 
gard as satisfactory progress he will remain in of- 
fice. If he does not he will certainly fall and be re- 
placed by former President Poincare.” Continuing 
to outline the task of the new Prime Minister, he 
said: “M. Briand’s task is to pull France out of the 
financial hole in which the war left her. That task 
is the preoccupation of all official France. It is a 
task which must be accomplished if French business 
is to regain its position and if the French Govern- __ 
ment is to restore its credit.” | 

An Associated Press correspondent said that the 
new Cabinet met late Monday evening “and began 
consideration of the terms of the Ministerial declar- 
ation, which will probably be read in Parliament 
Thursday.” He made the announcement also that 
“the Ministry decided upon the suppression of the 
Department of Food Supplies and also that the 
Department for the Liquidation of War Stocks be 
attached to the Ministry of Commerce.” Paul Dou- 
mer, the new Minister of Finance, in an interview 
with the Paris correspondent of the New York “Her- 
ald,” declared that “France is still confident above 
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all things of obtaining prompt financial assistance 
from the United States to prevent the fiscal catas- 
trophe which is threatened.” The correspondent 
further said that he had been assured that “one of 
the biggest worries of the financial experts of France 
is how to bridge the period between the forthcoming 
conference of the Allied Premiers and the receipt of 
any reparation payments from Germany, without 
losing sight of the fact that the inauguration of 
President-elect Harding may mark a great change 
in the American policy toward France.” The Paris 
correspondent of the New York “Tribune” cabled 
Wednesday morning that the Briand Cabinet leaned 
toward a policy of force in dealing with the ques- 
tion of German reparation. In other dispatches 
from the same centre fear was expressed that the 
new Ministry might be too lenient in this matter 
to satisfy the French people and insure its contin- 
uance in office. In a special London cablegram to 
the New York “Times” last Sunday, the statement 
was made that “the: French Cabinet crisis is being 
followed with tense interest in London, for it is 
feared that developments may subject the Entente 
Cordiale to a severe strain.” 

The New York “Tribune” representative in Paris, 
in attempting to forecast what Premier Briand 
would say in outlining his policy to the French Par- 
liament made this declaration: ‘The Premier con- 
siders an alliance with England of more importance 
than ever, and he intends to seek an agreement with 
her on all questions, and especially on those relating 
te Germany, Eastern Europe and Russia.” He 
added that he would “emphatically repudiate any 
idea of political or economic relations with Soviet 
Russia.” In his actual statement to the Chamber 
of Deputies on Thursday the Premier asserted that 
France hasn’t real peace with Germany yet, and 
asserted that “we shall obtain that security only if 
Germany is disarmed. That is for us the vital ques- 
tien, marking out for the Government its first and 
most sacred duty. -We shall not fail in it.” He 
added that “the reparations question comes next in 
the Government program.” In his account of the 
presentation the New York “Times” correspondent 
said yesterday morning that four hours were taken 
up with speeches for and against his policy. Ad- 
journment of the Chamber was then taken until yes- 
terday, when he said it was expected that M. Briand 
“will obtain a good majority.” He also observed 
that “it will be a majority which has made mental 
reservations and with which he will have to deal 
with the utmost skill. The most criticism, and the 
most significant, came from Poincare’s supporters 
in the Centre and on the Right of the Chamber, and 
all their speeches were made with the obvious inten- 
tion of stiffening the new Government for its deal- 
ings next week with Lloyd George.” The Paris ad- 
vices last evening did not state whether the vote of 
confidence actually had been taken. 





The Finance Committee of the Chamber of Depu- 
ties is said to be studying a new measure relative to 
taxing foreign banks, which the New York “Times” 
correspondent declared was causing uneasiness in 
foreign banking circles in the French capital. The 
measure contains the following provisions: “1. For- 
eign banks installed in France shall be subject, in 
addition to other taxation, to a special tax of 1 per 
1,000 on their capital and reserves and a supplemen- 
tary tax of 2 per 1,000 on all business of any kind 





done by them in France. 2. Foreign banks installed 
in France shall be forbidden to receive deposits or 
take part in any operation, relative to foreign issues, 
other than those concerning their own nationals, 
without Governmental authorization given by de- 
cree.” In the preamble to the bill, which is a savage 
attack on foreign banks and their ‘shady manoeu- 
vres,’ the author of the bill, Deputy Georges Gerald, 
makes it clear that his purpose is indeed to make 
their continued existence in France impossible.” 





There has been much speculation in London and 
in Washington and New York over the seemingly 
sudden and unexpected departure of Sir Auckland 
Geddes, British Ambassador to the United States, 
on a trip to London. Accompanied only by his sec- 
retary, H. V. Tennant, he left Washington a week 
ago last night and sailed for London the following 
day. The official announcement made by the Brit- 
ish Embassy in Washington stated only that he had 
been recalled to London to consult with Premier 
Lloyd George and Earl Curzon, Secretary for For- 
eign Affairs. Lady Geddes remains in Washington 
with her children. The Embassy statement also 
said that, according to the intention at that time, 
the Ambassador would return to Washington in 
February. Immediately diplomatic, and official 
Washingon generally, began to speculate upon the 
real purpose of his trip and the important questions 
which he would discuss with Government officials 
at home. One Washington dispatch mentioned ten 
such matters, apparently without any official au- 
thority. They represented largely a summary of 
the important questions that have been at issue be- 
tween the United States and Great Britain for 
some time, or that are likely to be taken up in a 
definite way by the new Administration. 

There was equal curiosity and speculation in Lon- 
don—with apparently little more definite informa- 
tion than in Washington. One cablegram from the 
former centre last Tuesday morning stated that 
“Government officials are displaying unusual reti- 
cence concerning both the visit home of Sir Auck- 
land Geddes and Lord Chalmer’s mission to the 
United States, which has been postponed.” It was 
added that “the coincidence of the Ambassador’s re- 
turn with this postponement points to the likelihood 
that the question of the Anglo-American debt will 
be the chief subject of his conferences with the 
Government.” The London correspondent of the 
New York “Herald” declared that “the news that 
Sir Auckland had left Washington came here as a 
complete surprise, and the speculation by writers is 
going into everything imaginable.” That corre- 
spondent claimed that he had been informed that 
“the primary reason for the return of Sir Auckland 
at this time is to tell Premier Lloyd George what 
policy President Harding might be expected to fol- 
low.” He stated, furthermore, that “there is every 
reason to believe that the British Ambassador in 
Washington can speak with much confidence on 
what the attitude of the next President will be 
toward the League of Nations, foreign affairs, and 
toward England in particular.” 





The New York “Tribune” correspondent in Lon- 
don apparently made another guess when he said 
that “John W. Davis, United States Ambassador at 
the Court of St. James, was a guest at the Premier’s 
new country home, Chequers, recently, and it is be- 
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lieved that the Ambassador suggested that Sir Auck- 
land be brought home for a triangular conference 
in which the two Ambassadors and the Premier 
could discuss Anglo-American affairs before Mr. 
Davis retires from his post here.” The latter phrase, 
of course, contains a direct intimation that the 
American Ambassador is contemplating resigning. 
The London representative of the New York “Her- 
ald” said in a cablegram about the middle of the 
week that “the announcement of the resignation of 
Ambassador Davis would cause no surprise here.” 
In the same cablegram he declared that it has been 
learned semi-officially that the Ambassador is 
thinking of leaving before March “if satisfactory 
bookings for steamship reservations can be made.” 
The purpose of such a trip, it was claimed, was to 
attend to “pressing personal affairs.” There were 
said to be rumors in diplomatic circles in London 
that the fact that “Secretary of State Colby ad- 
dressed the American oil note direct to Lord Curzon, 
British Secretary of State for Foreign Affairs, in- 
stead of sending it through Ambassador Davis, has 
been regarded by the latter as a slight and might 
lead to his resignation.” Friends of the Ambassador 
were quoted as saying that “‘there was no ground for 
this supposition.” 





Last Monday announcement was made in London 
that the meeting of Allied Premiers in Paris would 
be held next Monday, and that it was practically 
certain that Lloyd George would be present. In a 
Paris dispatch the opinion was expressed that “the 
Austrian question may be taken up by the Allied 
Premiers at their coming meeting.” It was sug- 
gested, however, that this question would be con- 
sidered only if Premier Lloyd George could remain 
sufficiently long “after the pressing questions of 
German reparations, German disarmament, and the 
situation in the Near East are considered.” A Lon- 
don dispatch at about the same time said that he 
would be able to remain in Paris only a few days, as 
he would be obliged to return for “pressing Cabinet 
meetings.” The Reparations Commission made a 
report, in which it declared that it would be unable 
to help Austria without substantral financial assist- 
ance from the Allied Powers. Sir William Goode, 
British member of the Austrian section of the Rep- 
arations Commission, in discussing conditions in 
Austria, said: “Three eventualities must be con- 
sidered as a consequence of the prospective collapse 
of Austria. They are, first, an attempt on the part 
of the Austrian provinces to join Germany ; second, 
partition of the Austrian provinces among the ad- 
joining States, not excluding Germany, and third, 
a Communist or Bolshevist reign of terror.” He 
added that “if Austria should be given a chance of 
continued existence she likely would prove the least 
Bolshevist of all States.” 

Word was received in Paris from Vienna last Sun- 
day that “the strike of postal, telegraph and tele- 
phone employees has been settled by agreement be- 
tween them and the Government.” He added that 
“this appears to disprove a report from Berlin 
that a Soviet Government has been proclaimed in 
the Austrian capital.” The correspondent also said 
that “nevertheless the French Foreign Office re- 
gards the Austrian situation as critical, and the new 
French Government will endeavor to have the Allies 
act at once to aid that unhappy country.” The 
French will propose that the Allies lend Austria 





$250,000,000 to enable her to buy food. In later 
advices it was said that the proposal for the loan 
called for the handling of it “by the Austro-Hun- 
garian Bank under Allied direction.” Another plan 
that it was said would be presented to the confer- 
ence called “for the sale of certain Austrian art 
treasures for 200,000,000 frances gold.” Baron Eich- 
off, the Austrian Minister in Paris, was quoted in 
an interview on conditions in his country as saying 
that “the crops of Austria scarcely suffice for one- 
sixth of her population. The.country is almost 
without coal.” 


Official announcement was made in London last 
Monday night that Winston Churchill, the British 
Minister of War, had accepted the post of Colonial 
Secretary. London advices said that “no reason 
was given for the change.” In one dispatch the 
correspondent said that he had. learned that Lord 
Derby had been asked to succeed Mr. Churchill. as 
Minister of War, but had refused. 





In a long cablegram to the New York “Times” it 
was claimed that the British Government is seri- 
ously considering the dropping of the-big ship from 
its naval plans. The Parliamentary correspondent 
of the “Daily Chronicle” declared that “the Sub- 
committee of the Council of Imperial Defense has 
examined numerous expert witnesses and there is 
reason to believe that it will decide against a con- 
tinuation of the ‘big ship’ policy.” This sub-com- 
mittee consists of Andrew Bonar Law, Walter Long, 
Winston Churchill, Sir Robert Horne, Sir Eric 
Geddes and Earl Beatty. According to the “Chron- 
icle’s” Parliamentary correspondent the following 
arguments were brought out against the continua- 
tion of the “big ship” policy at the sregaiens before 
the sub-committee : 

First—A continuation and extension of the big ship pro 
gram would involve the country in a naval expenditure 
which would be absolutely crushing and would render any 
serious effort to reduce the war debt impossible of achieve- 
ment. Second—The cost of the capital ship would not only 
swell from £3,000,000 to .£9,000,000, but the cost would not 
stop there. Every such ship would require a flotilla of 
cruisers and destroyers, to say nothing of aircraft to pro- 
tect her from attack by submersibles, Instead of £9,000,- 
000, the cost of each naval unit would probably be increased 
in this way to £14,000,000 or £15,000,000. Third—There is 
neither dock nor harbor accommodation sufficient. In 
only a few ports could such leviathans as are proposed find 
a safe anchorage, to say nothing of being berthed. An im- 


mediate result of a big ship program.on a new scale would 
be an immense expenditure on docks and harbors. 





Reference was made several weeks ago by Premier 
Lloyd George to the large number of unemployed 
in Great Britain. The London correspondent of the 
New York “Times,” in discussing this question, 
said that “unemployment in England is increasing 
rapidly and to-day it is stated that the number of 
men, women, boys and girls who are registered as 


totally out of work is close upon a million.” He 
added that “this figure is conservative, being based 
only upon official lists, and does not take into ac- 
count workers on odd jobs and short time, who prob- 
ably are more numerous than the totally unem- 
ployed.” He said also that the dependents of both 
classes considerably swell the volume of those who 
have to be considered in dealing with the problem. 
According to the correspondent also, “the methods 
by which it is being dealt with are the subject of 
much controversy.” He related that the Govern- 
ment had invited the Labor Party to collaborate in 
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devising a remedy, but said that it had “refused to 
act in conjunction with the proposed Government 
Commission.” In carrying his discussion of the 
situation further, he said that “the reaching of new 
markets, or the revival of old ones, is recognized to 
be the one means of coping with the unemployment 
problem.” A London dispatch yesterday morning 
stated that the executives of the Labor Party and 
the Trades Union Congress, at a joint meeting on 
Thursday, “approved the sub-committee’s composite 
scheme embodying all the earlier proposals by or- 
ganized labor on unemployment.” It was stated 
also that “the scheme will be submitted to the Na- 
tional Conference next Thursday, when Labor’s 
policy on unemployment will be laid down.” 

Karly in the week a delegation of business men, 
including Sir Charles Sykes and Sir William Peter- 
son, returned from a trip for the purpose of “inves- 
tigating the possibilities of the free harbor of Co- 
penhagen as a centre for a scheme of trade by bar- 
ter in the Baltic provinces and other countries.” 
The delegation reported substantial progress and it 
was also stated that “important developments of a 
practical character had been agreed on, as a result 
of which the members of the party are looking for- 
ward to establishing a system which would reopen 
trade outlets and so relieve the want of Eastern 
Kurope and unemployment at home.” Sir Charles 
Sykes was said to have stated that the question of 
(;reat Britain resuming trade with Russia had been 
gone into carefully and that he was bound to say 
that “in his view, trade agreement or no trade agree- 
ment, no substantial business was possible from that 
direction for a long time.” He was quoted as having 
admitted that “a certain amount of trade was tak- 


ing place to-day, but Russia has practically nothing 
to offer in exchange for goods, for she has been ren- 
dered economically dead by her system of Govern- 
ment.” 


British Treasury returns for the week ended with 
Jan. 15 indicated a further gain in Exchequer balance 
of £314,000, bringing the total up to £3,503,000, as 
against £3,189,000 last week. The week’s expenses 
amounted to £17,174,000. Repayments of Treasury 
bills were again heavy, reaching £109,865,000, while 
advances repaid aggregated £33,900,000, and the 
total outflow was £172,034,000. Receipts from all 
sources for the week under review were £172,348 ,000, 
of which revenues yielded £32,467,000, savings cer- 
tificates £1,100,000 and advances £18,750,000. For- 
eign credits contributed £2,480,000 and sundries 
£180,000. New issues of Treasury bills yielded 
£116,951,000, while sales of Treasury bonds aggre- 
gated £420,000. Treasury bills outstanding are now 
£1,153 ,849,000, or an increase of more than £6,000,- 
000 over the total, £1,147 ,028,000, reported a week 
ago. Temporary advances have been reduced from 
£261 ,522,000 in the previous statement to £246,- 
372,000. Total floating debt shows a reduction to 
£1,400,221,000, against £1,408,881,000 last week 
and £1,346,025,000 in the corresponding week 
of 1920. 





There has been no change in official discount rates 
at leading European centres from 5% in Berlin, 
Vienna and Switzerland; 544% in Belgium; 6% in 
Paris, Rome and Madrid; 7% in London, Sweden 
and Norway, and 444% in Holland. In London the 


| private bank rate continues to. be quoted at 6@ 
6 11-16% for sixty and ninety-day bills. Call money 
in London is still reported at 5%, the same as a week 
ago. No reports, as far as we have been able to 
ascertain, have been received by cable of open mar- 
ket discounts at other leading centres. 





A gain in gold, albeit a small one (47,276), was 
shown by this week’s Bank of England statement, 
and the total reserve continues to increase, a further 
sum of £1,301,000 having been added. This is the 
result of a cut in note circulation of £1,294,000, 
and reflects in some measure the Bank’s recovery 
from its recent strain; as also does the fact that the 
proportion of reserve to liabilities has been advanced 
to 13.37%, which compares with 12.15% last week 
and 1634°% a year ago. In public deposits an in- 
crease of £193,000 was shown, but as against this 
other deposits declined £3,125,000, while Govern- 
ment securities were reduced £4,730,000. Loans 
(other securities) gained £533,000. Gold stocks 
aggregate £128,287,495, in comparison with £96,- 
806,712 in 1920 and £80,287,602 a year earlier. 
Reserves total £18,198,000. A year ago they stood 
at £27,162,457 and in 1919 £29,716,097. The total 
of circulation is £128,539,000, which compares with 
£88 ,094 255 in 1920 and £69,021,505 the year before 
that, with loans now at £81,324,000, as against 
£84 407 836 one year ago and £79,041,349 two years 
ago. Clearings through the London banks for the 
week were £764,751,000. Last week the total was 
£745 ,784,000 and a year ago £741,540,000. No 
change in the Bank of England’s minimum discount 
rate has been reported from 7%, the rate heretofore 
ruling. We append a tabular statement of compari- 


sons of the different items of the Bank of England’s 
returns: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1921. 1920. 1919. 1918. 1917. 
Jan. 19. Jan. 21. Jan. 22. Jan. 23. Jan. 24. 
£ £ £ £ £ 
Circulation _ _- _ 128,539,000 88,094,255 69,021,505 45,222,905 38,784,905 
Public deposits_.____ 16,075,000 21,472,380 27,217,384 
Other deposits... ___ 120,011,000 140,341,208 126,573,381 
Govt. securities 54,510,000 68,157,438 62,933,744 
Other securities..___ 81,324,000 84,407,836 79,041,349 
Reserve notes & coin 18,198,000 27,162,457 29,716,097 
Coin and bullion. __ 128,287,495 96,806,712 80,287,602 
Proportion of reserve . 
to liabilities. _ 
Bank rate 


41,814,592 50,721,310 
124,440,103 139,231,596 
56,839,851 133,879,476 
95,214,194 37,836,208 
32,141,781 36,288,135 
58,914,686 56,623,040 


13.37 °°, 
7% 


19.33% 


5% 


163% C 19.30% 
6% 5° 


19.10% 


| = 
5%% 





The Bank of France, according to a special cable- 
gram to the ‘‘Chronicle,’”’ reports a decline of 405,000 
francs for the week in its stock of gold on hand. 
The Bank’s total gold holdings are thus brought 
down to 5,500,646 ,850 frances, of which 3,552,279,794 
francs are in vault and 1,948,367 ,056 frances are held 
abroad. This compares with 5,579,908,954 francs 
at this time last year, which included 1,978,278 ,416 
francs held abroad and with 5,499,318,252 francs in 
1919, including 2,037,108,484 frances held abroad. 
Silver during the week was augmented to the extent 
of 3,379,000 francs. On the other hand, decreases 
were registered in all the other items, viz.: Bills dis- 
counted, 41,955,000 francs; advances, 29,229,000 
francs; Treasury deposits, 50,437,000 francs, and 
general deposits, 161,738,000 francs. A _ further 
contraction of 309,946,000 francs occurred in note 
circulation, bringing the total outstanding down to 
38,152,990,370 francs. This contrasts with 37,679,- 
425,155 francs at this time last year and with 31,793,- 
747 ,120 francs in 1919. On July 30 1914, just prior 





to the outbreak of war, the amount was only 6,683,- 
184,785 francs. Comparisons of the various items 





Jan. 22 1921.] 





THE CHRONICLE 


295 








in this week’s return with the statement of last week 


and corresponding dates in 1920 and 1919 are as 
follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. — 
for Week Jan. 20 1921. Jan. 22 1920. Jan. 23 1919. 
Francs. Francs. Francs. Frarcs. 

; 405,000 3,552.279,794 3,601,630,538 3,462,209,767 

No change 1,948,367,056 1,978,278.416 2,037,108,484 


5.500 ,646,850 5,579,908.954 5,.499,318,252 

267 ,963,495 256.408 ,858 317,296,037 

3,002,834,298 1,702,645.854 1,247,416,087 

Dec. 000 2,252,721,000 1,544 380 368 1,217,469,985 

Note circulation. .Dec. 309, (946,000 38,152,990.370 37,679,425,155 31 »793,747.120 
Treasury deposits.Dec. 50,437,000 37 ,222.000 45,255,502 


ee 








Gold Hoidings— 





70,254,366 
General deposits.__Dec. 161,738,000 3.301,550.894 3,004,353,809 2.768,880,374 





The Imperial Bank of Germany in its statement 
issued as of Jan. 7, showed that there had been a gain 
in total coin and bullion of 620,000 marks, although 
gold decreased 2,000 marks. Treasury notes were 
heavily contracted, 1,029,665,000 marks, as also 
_ were bills discounted which were reduced 8,137 ,563,- 
000 marks, while deposits registered the enormous 
contraction of 9,817,471,000 marks. One favorable 
feature of the statement was a cut in note circulation, 
which showed a falling off of 828,622,000 marks. 
Notes of other banks increased 300,000 marks. 
Other securities declined 803,267,000 marks, other 
liabilities 125,256,000 marks and investments 3,911,- 
000 marks. The bank’s total gold holdings are 
reported as 1,091,634,000 marks. 





An outstanding feature of Saturday’s bank state- 
ment of New: York Clearing House members was a 
further reduction in the loan item of no less than 
$87 632,000. This brings the total of Clearing 
House loans to $5,132,565,000, or the smallest for 
any week since. Sept. 11 last, and probably explains 
in some measure the recent ease in money conditions 
in this market. On the other hand, though deposits 
were also substantially cut, surplus was wiped out 
and the result of the week’s operations was a deficit. 
Net demand deposits were reduced $47,304,000 to 
$4 017,445,000. This is exclusive of Government 
deposits to the amount of $38,011,000, the latter a 
further reduction of $16,962,000. Cash held in own 
vaults by members of the Federal Reserve Bank de- 
clined $8,975,000 to $88,773,000 (not counted as 
reserve). In the reserve of member banks with the 
Federal Reserve Bank there was a reduction of $17,- 
361,000 to $511,737,000. Reserves in own vaults 
of State banks and trust companies, however, were in- 
creased $17,000 to $9,404,000, while the reserves of 
these institutions held in other depositories gained 
$237,000 to $9,779,000. Aggregate reserves were 
brought down $17,107,000 to $530,920,000, while 
surplus, as noted above, was completely eliminated, 
there being instead a deficit of $2,072,390. Bankers 
attributed this mainly to the decline in reserves of 
member banks with the Federal Reserve Bank, 
which, of course, reflects the payment of loans to 
the institution. The above figures for surplus are 
on the basis of 13% reserves above legal require- 
ments, but do not include cash amounting to $88,- 
773,000 held in their own vaults by these banks on 
Saturday last. In the Federal Reserve Bank con- 
ditions were regarded as on the whole favorable 
and the ratio of reserve to liabilities was increased 
from 39% to 40.6%. Bill holdings were further re- 
duced from $976,170,000 to $893,747,000 and the 
volume of Federal Reserve notes in circulation also 
further decreased from $839 ,625,000 to $800,121 ,000. 
Taken altogether, the statement was believed to 
reflect genuine contraction. 








The expected reaction upward from the sharp break 
in call money in the local market last week has been 
in evidence the greater part of this week. While the 
renewal rate on the Stock Exchange was 6% until 
yesterday, when it advanced to 7%, the market was 
spoken of all week as being firmer. Little or nothing 
was heard of loans by the banks direct for the account 
of out-of-town correspondents. So far as can be 
learned, whatever money was loaned that way was 
placed at rates at a parity with those prevailing on the 
Stock Exchange. During the last hour of business of 
several days the call rate was raised from 6 to 7%. The 


‘time money market has been largely nominal, with 


little or no change in quotations. Government 
withdrawals from local institutions were made again 
this week, but so far as announced, on a smaller 
scale than for several weeks back. In local financial 
circles it has been suggested for some days that the 
firmer tendency of the money market might be 
reasonably attributed chiefly to contemplated financ- 
ing for European Governments and corporations, and 
on a smaller scale, for°domestic corporations. It is 
known that several pieces of European financing 
have been under way for some little time and appear 
to be approaching a definite stage, and even comple- 
tion in one or more instances. The total of such 
loans has been variously estimated, but the smallest 
amount mentioned has been’ $100,000,000. Last 
evening J. P. Morgan & Co. announced that with the 
Guaranty Trust Co., they would head a syndicate 
that, next Monday, would offer $30,000,000 Belgian 
Government 20-yr. 8% bonds in this country. The 
biggest piece of domestic financing for any single 
corporation that is now in process of negotiations 
is the arranging of the issuance of $80,000,000 of 
three different classes of securities for the Goodyear 
Tire & Rubber Co. It is understood that one of the 
most prominent international banking houses in 
the Street has signified its willingness to underwrite 
the senior issue. The chief difficulty in completing 
this plan has been in getting the consent of creditors 
to accept the new securities instead of cash. There 
have been rumors in the last day or two to the effect 
that the Northern Pacific and Great Northern rail- 
ways were considering the issuance of $215,000,000 
bonds to take up the Burlington joint 4s which ma- 
ture July 1 next. If present plans are carried 
through it will not be necessary to issue anything like 
as large an amount of bonds for this purpose. 

As to money rates in detail, call loans this week 
ranged between 6 and 7%, the same as a week ago. 
On Monday and Tuesday a single rate of 6% was 
quoted, this being the high, the low and the ruling 
figure each day. Wednesday and Thursday, while 
renewals were still negotiated at 6%, and this was 
the minimum, there was an advance to 7%, the 
maximum. On Friday call rates were still firmer 
with the renewal basis up to 7%. This, however, 
constituted the high and low figures throughout. the 
day. The quotations here given apply to mixed 
collateral and all-industrial loans without differentia- 
tion. Funds were in fair supply. During the early 
part of the week some loans were put through outside 
of the Stock Exchange at 5%, but these were for 
small amounts, and toward the latter part, no trans- 
actions were noted under the 6% level. Heavy Govern- 
ment withdrawals and the recall of funds by interior 
banks were held responsible for the slightly firmer 
tone. As to fixed maturities the situation is still 
rather quiet, though rates continued comparatively 
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easy, at 6% for all periods from sixty days to six 
months, as against 6% for sixty and ninety days and 
four and five months and 544@6% for six months 
last week. Practically no important trades were re- 
corded in either short or long maturities. Offerings 
were somewhat smaller. 

Commercial paper rates were easier, and the bulk 
of the business is now being done at 734% for sixty 
and ninety days’ endorsed bills receivable and six 
months’ names of choice character, with the range 
714@8%, against 734@8% last week. Names less 
well known are quoted at 734@8%, with most 
transactions still put through at the outside figure. 
Trading was fairly active with both local and out-of- 
town institutions among the buyers. 

Banks’ and bankers’ acceptances ruled steady 
without essential change. Prime New York bills 
were again in demand by savings banks. Out-of- 
town buyers also figured as buyers, although trans- 
actions in the aggregate were lighter than in the 
preceding week. Demand loans against bankers’ 
acceptances in the open market are quoted at 544%. 
The posted rate of the American Acceptance Council 


isnow 6%. Rates in detail for acceptances follow: 


Spot Delivery Deltoery 
Sizty Thirty within 
Days. Days. 30 Days 
5%@5% 5% @5% 6 bid 
6%@5% 6%@5% 6% bid 
6%@6K% 6% @6% 7 bid 








Ninety 
Days. 
Eligible bills of member banks 
Eligible bills of non-member banks 
Ineligible bills 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT JANUARY 21 1921. 





Discounted bills maturing 
within 90 days (including 
member banks’ 15-day col- 
lateral notes) secured by— 
[Aberty 
bonds 
and 


Agricul- 








& 
& 

















KK 





ASMQAQVIP* WIIVQAai 
AAMARARAAAane: 
AAMAAUVWPW*9UHAeW3 
QAPrdAV_INVIAess) 





*5%% on secured by 5 
A Ny ow ooy by 54 % certificates, andj5% on paper secured by 4% % 


t Discount rate corresponds with interest rate borne by certificates pl . 
lateral with minimum of 5% in the case of Philadelphia, Atlanta, Kansas City poo 
Dallas and 5}4% in the case of Cleveland, Richmond, Chicago and San Francisco. 


Note.—Rates shown for St. Louis, Kansas City and Dallas are normal 
a to discounts not in excess of basic lines fixed for each ember bank Ray on 
apy hy ee -moy anny dey Ae gl in socom of the basic line are subject 
rogressi crease Ww amo accommodation 
extended exceeds the basic line. — oe eo 





There were few if any new developments of 
moment in the sterling exchange market this week. 
The undercurrent of optimism which has been one of 
the principal features of foreign exchange trading of 
late, continues in evidence, and while the volume of 
transactions was somewhat smaller than a week ago, 


rates were well maintained. In the initial dealings 
buying was resumed on a broad scale and prices 
quickly moved up to last week’s high level of 3 76% 
for demand. Subsequently there was a further 
increase to 377, another new high on the current 
upward movement. This, however, proved of short 
duration as extensive profit taking sales speedily 
brought about a recession. For a while some 
irregularity was noted, partly on freer offerings of 
commercial bills and partly as a result of the manip- 
ulative tactics of speculative operators who were 
again much in evidence. Still later in the week, 





cable quotations from London came higher and prices 
here once more turned strong, with an additional 
advance which carried demand up another cent or so, 
to 378%, or within measurable distance of the 
levels ruling in July last. At the extreme close with 
the usual slackening of both buying and selling 
operations, rates sagged slightly and the final range 
was slightly under the best. 

Well authenticated reports that an agreement 
had at last been reached upon the German repara- 
tions question and that indications now point to a 
definite settlement of this troublesome problem 
within the next month or so, had a stimulating 
influence, since it is argued this is likely to have 
a highly beneficial effect upon practically all of the 
exchanges. Not a few usually competent market 
observers continue to predict $4.00 sterling in the 
early future, basing their expectations upon the 
self-evident improvement in Great Britain’s indus- 
trial and economic position, continued ease in the 
local money market, plans which the British Govern- 
ment and London bankers are said to be working 
out for the stabilization of both exchange and foreign 
trade generally and prospects that it will not be 
long before the new $100,000,000 Foreign Trade 
Financing Corporation and other kindred Edge Law 
organizations commence operations, all of which 
should materially aid in restoring the status of 
exchange. It is also affirmed that. England will 
continue the shipment of gold to this centre in sub- 
stantial amounts, while a factor which should not be 
overlooked is the appreciable diminution in our 
exports, which explains the limited volume of bills 
offering, something that has probably had much to 
do with strengthening price levels. As against this 
British bankers persist in their assertions that any 
further rise in the level of sterling values at this time 
would hardly be justified under present trade and 
international conditions; although it is conceded that 
in the absence of untoward developments and with 
a satisfactory settlement of some of the important 
issues now pending, sterling should be due for a 
substantial advance to permanently higher levels in 
the not distant future. 

It is learned that in addition to the forthcoming 
$100,000,000 French loan soon to be placed here, 
Belgium is to enter this market fora loan. The loan 
will aggregate $30,000,000, will bear 8% interest, and 
will run for a period of twenty years. According to 
recent reports from the United States Trade Com- 
missioner at Melbourne, many banks in both Aus- 
tralia and New Zealand are showing reluctance to 
sell cable transfers or letters of credit, and some are 
declining to sell at all, for the reason that remittances 
on behalf of the Commonwealth Government as well 
as the disappointing wool sales, have resulted in 
practical exhaustion of London balances, so that 
banks have very little to draw against. In addition 
it is alleged that imports from the mother country 
have been so heavy lately as to threaten to overstock 
the Australian markets and thus make it increasingly 
difficult for certain of the weaker firms to meet their 
drafts, while still another reason given is that the 
banks are endeavoring to force the Government 
to either lessen or remove altogether the embargoes 
on exports of specie. 

Referring to the day-to-day rates, sterling exchange 
on Saturday of a week ago showed a good undertone, 
but moved within ‘narrow limits, with demand bills 
quoted at 3 72@3 72%, cable transfers at 3 7234@ 
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3 73 and sixty days at 3 6794@3 68%. On Monday 
the upward movement of last week was resumed and 
prices rose sharply, carrying demand up to 3 734%@ 
3 761%, cable transfers to 3 7444@3 7744 and sixty 
days to 3 68144@3 721%; trading was active with 
heavy foreign buying a feature. Increased firmness 
developed on Tuesday so that demand was advanced, 
with the range 3 7514@3 77, cable transfers 3 76@ 
3 7734 and sixty days 3 70/4@3 72°%; at the close 
of the day rates sagged off slightly because of profit 
taking sales. Wednesday’s trading while fairly 
active showed some irregularity and prices were 
slightly lower, at 3 74144@3 76% for demand, 3 75@ 
37714 for cable transfers and 3 6974@3 721% for 
sixty days. London sent materially higher quota- 
tions on Thursday and local price levels responded 
by an advance of nearly 4 cents, carrying demand 
up to 3 7624@3 78%, cable transfers to 3 774@ 
378% and sixty days to 3 7234@3 7334. On 
Friday the market ruled steady but slightly lower, 
with demand bills down to 3 76@3 77°%, cable trans- 
fers to 3 7634@3 783% and sixty days to 3 724@ 
3 7554. Closing quotations were 3 72% for sixty 
days, 3 77 for demand and 3 77%4 for cable transfers. 
Commercial sight bills finished at 3 76°, sixty days at 
3 70%, ninety days at 3 68°42, documents for pay- 
ment (sixty days) at 3 71° and seven-day grain bills 
at 3 7534. Cotton and grain for payment closed at 
3 76%. The week’s gold movement comprised 
$1,500,000 from France, and $1,213,000 on the 8. 8. 
Imperator from London. The 5. 8S. Carmania is 
said to be bringing $4,300,000 in gold from London 
for account of Kuhn, Loeb & Co. It is also reported 
that the National City Bank of this city has secured 
an additional $1,000,000 in gold from Australia for 
January shipment, which brings the total of gold 
obtained in Australia to date by the bank up to $6,- 
000,000. 





Continental exchange came in for a larger share of 
attention this week, in consequence of which further 
substantial increases were noted in frances, marks and 
lire, and in fact nearly all of the mid-European 
currencies. In French exchange the improvement 
was little short of sensational, since the quotation 
was rushed up as a result of heavy buying, largely for 
London account, nearly 79 points, to 6 791% for sight 
bills, or the highest point touched since last summer. 
No adequate explanation for this sudden strength 
was given, further than the sentimental influence of 
reports that something approaching a decision had 
been arrived at in the German reparations settle- 
ment, also the fact the negotiations for the projected 
new French loan were progressing even more favor- 
ably than had been expected, so that it would not be 
long before a public offering of the bonds could be 
made in this market. Dealers when questioned 
showed considerable optimism concerning the future 
of French exchange, some going so far as to state that 
francs may be expected to move up to practically 
double their present value in the early future. This is 
probably based to some extent on hopes of good re- 
sults to accrue from the new policies likely to be put 
in force by the Briand Ministry, which it is thought 
may do much to establish harmony with Great Brit- 
ain and the leading European countries. The per- 
sistently heavy volume of orders emanating from 
London for French bills gave rise to the belief that 
important favorable developments are pending. It 
is understood that the rehabilitation of French in- 





———— 


dustry is proceeding at a rapid rate. Antwerp francs 
shared in the upward movement, registering a gain 
to 7.11, or 71 points up for the week, while lire quo- 
tations improved to the extent of about 17 centimes, 
to 3.61. Movements in exchange on Berlin were also 
a feature in the week’s dealings, and here, too, there 
was a sharp advance, the quotation making a gain 
of nearly 20 points under the stimulus of an exceed- 
ingly brisk inquiry to 1.66 for checks. It was 
noted with some interest that a considerable propor- 
tion of the buying was for speculative account. As 
this is the first time in several months that marks 
have been traded in to any extent by professional 
operators it was taken to indicate a belief that the 
final decision of the Reparations Commission will 
prove more favorable to Germany than had been 
expected. In the exchanges of the Central European 
Republics, Czecho-Slovakia, Bucharest and Finnish 
currencies showed gains, but Polish exchange was 
heavy throughout, touching a new low level of 12%, 
or 7 points off for the week, mainly in response to 
rumors of fresh financial and economic difficulties in 
that unhappy country. Greek exchange ruled with- 
out perceptible change. In sharp contrast to the 
prevailing strength shown was the further deprecia- 
tion of Austrian kronen, which this week sank to the 
extraordinarily low level of 00.17%. Rumors con- 
tinue current regarding the probability of help for 
Austria and it is claimed that the Allies are con- 
sidering the floating of a loan equivalent to about 
$250,000,000 to take care of its most pressing finan- 
clal needs. On the other hand, British financiers 
evince very little hope of such a scheme being put 
through, since Austria has practically no security to 
offer. However, it is thought that while a public 
loan is hardly practicable, something might be done 
in the nature of private credits. Russian rubles, 
which are still quoted nominally in this market, have 
fallen to 45c. per 100 rubles, against 60c. last week. 

The official London check rate on Paris finished at 
56.60, against 61.35 a week ago. In New York sight 
bills on the French centre closed at 6.73% cents per 
franc, against 6.0714; cable transfers 6.74%, against 
6.08144: commercial sight bills 6.711% against 6.05%, 
and commercial sixty days at 6.651% against 5.9914 
last week. The final range for Antwerp francs was 
7.04 for checks and 7.05 forjcable transfers, which 
compares with 6.40 and 6.41 a week earlier. Reichs- 
marks finished the week at 1.65 for checks and 1.66 
for cable transfers, in comparison with 1.4644 and 
1.4714 the week preceding. Austrian kronen closed at 
00.1714 for checks and 00.18)4¥or{cable remittances. 
Last week the close was 00.19 and 00.20. For lire 
the final range was 3.60 for bankers’ sight bills and 
3.61 for cable transfers, in contrast with 3.4434 and 
3.4534 the week before. Exchange on Czecho- 
Slovakia finished at 1.32, against 1.19; on Bucharest 
at 1.32 against 1.34; on Poland at 12% against 19, 
and on Finland at 3.15 (unchanged). Greek ex- 
change closed the week at 7.50 for checks and 7.53 
for cable transfers. A week ago the close was 7.30 
and 7.35. 





Movements in the neutral exchanges closely paral- 
leled those in sterling and other continental centres, 
excepting that advances in rates were more moder- 
ate for the most part. (Guilders scored an advance 
of about 25 points. Swiss francs moved up to 15.74 
but subsequently reacted to not far from last week’s 
levels. Probably the largest increase was in Copen- 
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hagen remittances, which advanced about 145 points, 
to 19.05. The same is true of exchange on Norway, 
but Swedish exchange remained at or near previous 
levels. Spanish pesetas ruled firm and fractionally 
higher. | 

Bankers’ sight bills on Amsterdam finished at 
32.10, against 32.80; cable transfers 33.12, against 
32.90; commercial sight at 33.03, against 32.74, 
and commercial sixty days 32.67, against 32.38 on 
Friday of a week ago. Swiss francs closed at 15.71 
for bankers’ sight bills and 15.73 for cable transfers, 
which compares with 15.59 and 15.61 the week 
previous. Copenhagen checks finished the week at 
19.10 and cable transfers 19.20 against 17.60 and 
17.70. Checks on Sweden closed at 21.48 and 
cable transfers at 21.58, against 21.60 and 21.70, 
while checks on Norway finished at 19.03 and 19.13 
against 17.10 and 17.20 a week earlier. Closing 
quotations for Spanish pesetas were 13.51 for checks 
and 13.53 for cable transfers. Last week the closing 
range was 13.30 and 13.32. 

With regard to South American rates, a compara- 
tively firm undertone has been noted with a further 
advance to 35.50 for Argentine checks and 35.62% 
for cable transfers, as compared with 34.87% and 
35.00 last week. Brazil, however, was easier, fin- 
ishing at 15.25 for checks and 15.37\% for cable 
remittances, against 15.37% and 15.50 a week ago. 
Chilian exchange also ruled easier, and closed at 
13.77, against 14.37, while Peru was quoted at 
4.08, unchanged. 

Far Eastern rates are as follows: Hong Kong, 
57@5714, against 57@5714; Shanghai, 76@76%, 
against 75@751%4; Yokohama, 50144@50%, against 
49@50; Manila, 46@46%, (unchanged); Singapore, 
44@4414, (unchanged); Bombay, 29@29'%, (un- 
changed), and Calcutta 2914@29%4, (unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $7,332,661 net in cash as a result of the cur- 
rency movements for the week ending Jan. 20. Their 
receipts from the interior have aggregated $8,304,- 
461, while the shipments have reached $971,800, as 
per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Into 
Banks. 


$8,304,461 


Out of 
Banks. 


Gain or Los 
to Banks. 


Week ending January 20. 








Banks’ interior movement 


a mem 











$971,800|Gain $7,332,661 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Tuesday, | Wednesd’y, 


Monday, 
Jan. 17. 


Thursday, 
Jan. 20. 


Friday, 
Jan. 21. 


Saturday, 
Jan. 15. 


Aggregate 


Jan. 18. | Jan. 19. Sor Week. 
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45,582 ,221'104884 247'53,186,955'57 ,314,518159,457 ,790'60,082,728'Cr. 380,503,459 


The foregoing heavy credits reflect the huge mass 
of checks which come to the New York Reserve Bank, 
from all parts of the country, in the operation of 
the Federal Reserve System’s par collection scheme. 
These large credit balances, however, show nothing 
as to the results of the Reserve Bank’s operations 
with the Clearing House institutions. They repre- 
sent only one side of the account, as checks drawn 








upon the Reserve Bank itself are presented directly 
to the bank and never go through the Clearing House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





January 20 1921. 
Banks of— sees _ — paciineadl 
Gold. Stlver. Total. | Goid. i Silver . | Total. 


£ oe ica ill “ee er” | £ 
128,287,495 128,287,495] 96,806,712, _...-_-- 96,806,712 


142:091,192 10,640,000.152.731,1921144 065.221, 10,240,000 154'305.221 
54,581,700, 319,750 54,901,450) 54,463,400 799,750 55,263.150 
2,369,000, 13,313,000 10,944,000, 2,369,000 13,313,000 
22,724,000 121,042,000} 97,920,000, 25,173.000 123,093,000 
2,999,000 35,767,000 32.200 000; 3,006,000 35,206,000 
1,804,000 54,816,000) 52,658,000 612,000) 53,270,000 
1,116,000, 11,777,000) 10,657,000} 1,097,000, 11,754,000 
5,053,000 26,771,000) 20,678,000} 3,216,000) 23,894,000 
15,651,000) 15,621,000; 15,621,000 
12,788,000} 12,605,000 12,789,000 
8,115,000, 8,139,000 8,139,000 


Total week|588,790,387| 47,169,750 635,960,137 556,757,333, 46,696,750/603,454,083 
Prev. week'588,799.261' 47.137.650635,936.9) 1|554,389,531! 46,646,750/601,036,281 


January 22 1920. 




















England -- 
France a_. 
Germany . 
Aus-Hun.. 
Spain ...- 
Italy 

Netherl’ds 
Nat. Belg. 
Switz’ land 
Sweden __- 
Denmark . 
Norway _. 


10.944,000 
98,318,000 
32,768,000 
53,012,000) 
10,661,000 
21,718,000 
15,651,000 
12,643,000) 

8,115,000) 

















a Gold holdings of the Bank of France this year are exclusive of £77,934,682 
held abroad. 








ROCK BOTTOM PRICES AND A WIDER 
VISION. 

From the hollow between the hills one cannot tell 
the depth of the next hollow or the height of the hill 
that rises therefrom. One might say, “of course not, 
what nonsense!” Yet this is precisely what we un- 
dertake to do when we say prices have reached rock 
bottom. 

A mountain seen from a distance is covered with 
verdure and inclines gracefully to the top. When 
one comes near, it is a succession of pinnacled rocks, 
sharp gulches, and dwarfed and bunched pine trees. 
A syeeping view from the summit discloses that it is 
one of a range of mountains; and even where the 
wide vision discloses the levels on either side it is 
discovered that one may be a valley the other a high 
plateau—only an instrument can measure the two 
by the sea’s level. A rock-bottom price is only a 
relative term. 

However, it is undoubtedly true that just now 
there are stocks and bonds that are bargains to the 
permanent purchaser. To such a man the notches 
in the profile map are of little importance. Specu- 
lation in large part produced them. It is not the 
sharp edges that count, but the long swell. And 
here, we may leave this figure of speech for more 
direct language. | 

The year past shows more violent change in price 
in commodities than in stocks, in stocks than in 
bonds. An unchanging law works here without fail. 
Commodities are products of growth or of manu- 
facture—are subject to deterioration and waste— 
and are inert within themselves. Stocks represent 
commodities to which active forces of ownership ad- 
here and in themselves have a certain power of over- 
coming conditions. Bonds represent both commodi- 
ties and stocks, with the waste and deterioration of 
the one and the risk of management of the other 
largely discounted. These are, at least, general 
truths; and become principles of guidance to the 
investor. | 

The deduction we wish to make is that the perma- 
nent investor need not be deterred by his lack of 
being able to tell when the lowest round of price is 
reached. Investments based upon a true knowledge 
of conditions are mostly immune to the influences 
of speculation. Because cotton and cereals have . 
“dropped with a dull thud,” it does not follow that 
in the general levels of the next year’s crop they 
will sell at the same low price or at an even lower 
one—it may be higher—and it must be determined 
by new conditions. The farmer would be foolish to 





Jan. 22 1921.} THE CHRONICLE 299 








refrain from planting cotton and corn because he 
cannot now name his own price. And the same is 
true in like manner of industrial stocks that ad- 
vanced to fabulous prices in some instances through 
war inflation, and mad speculation. An essentially 
sound enterprise producing an article of need, and 
conservatively managed, is certain to maintain an 
adequate price, measured by its relation to all 
things in time of ordinary resumption. And a bond, 
though it issue at a high rate in time of capital-or- 
credit-scarcity, based on a going industry, is certain 
to overcome the temporary handicap of fear over 
what may happen. And to the permanent investor 
capable of these measurements it does not materially 
matter whether he buys at rock-bottom or not. If 
he buys below the period-average he is safe. 

But the important truth over all lies in a consid- 
eration aside from these things. Permanent inves- 
tors are the real determinators of price. Not only 
this, but they are favored by their own acumen and 
activity. Knowing now that much of the effects of 
war have been eiiminated by the return to power 
of natural laws, to be laggards at this time is to 
prolong the era low prices affected and to an extent 
effected by speculation, and to retard the resump- 
tion which brings the stock or bond to its permanent 
level. Thus the table-land on one side of the moun- 
tain range may be higher than the valley level on 
the other, but the permanent investor is safe, rela- 
tively, on either side—and this much is beyond per- 
adventure that the future needs of the world are to 
be rightly greater than ever in the general advance, 
and the activities which supply them are sure of re- 
turns adequate in price and earnings to the condi- 
tions of succeeding times. The permanent investor 
need not be and should not be a pessimist. 

The fact is that the removal of the labor-worth of 
eight millions of men by a six years’ plague would 
have equaled that of war. It is not the loss of this 
man-power that has impoverished the world—but the 
turning of six years of labor of hundreds of millions 
of non-combatants into processes of destruction. 
This is the colossal mortgage a generation and per- 
haps two must pay. We were told often that the 
territory ravaged was small. And it was, and is be- 
ing rapidly recovered. What war did do was to 
concentrate into unproductive employment the la- 
bor of multitudes, with the same economic loss, 
though not the same actual or physical as if we had 
burned up two hundred and fifty billions of accumu- 
lated treasure in improvements and enterprises. And 
yet not the same—and here is the ground for 
healthy optimism—for the improvements and enter- 
prises remain, to aid in the recuperation. We are 
but two years on our way. And if by some miracle 
of genius, some leadership for which the world is 
crying—the entanglements in affairs could be re- 
moved; if economic peace could give free reign to 
labor and exchange; if we could forego the complica- 
tions of frenzied remedies that complicate still more; 


the whole world would soon be on an even keel 
again. 








SIMPLICITY THE KEY TO ECONOMY IN 
GOVERNMENT. 

President-elect Harding’s request for simple, 
though dignified, ceremonies at the inauguration, 
devoid as far as possible of expense, will increase 
the good-will of the people toward him in ways he 
cannot himself measure. His stand required no lit- 





aD 


tle courage, as every one knows who has had any 

experience with conditions and feeling in a capital 

city in any part of the country, and more especially 

in the Nation’s capital at Washington. Pomp and 

show are perquisites of the residents of these cities. 

A certain element of society gathers around the 

physical embodiment of a great Government to bask 

in the glitter and glow of sate events and ceremonies. 

Another class of residents get their “living” out of 
the expenditures of representatives, clerks and visi- 

tors who have business with the Government. These 
are all jealous of their prerogatives and impatient’ 
over their curtailment. And there abides an “atmos- 

phere” which may do much to mar the success of an 
“Administration.” It requires courage as well as 
uprightness to refuse to cater to it. 

Mr. Harding has met this feeling with dignity, 
delicacy and appreciation, as his letters to the heads 
of committees show. The people at large will ap- 
prove and the resident population cannot, under the 
circumstances and requirements of the times, refuse 
to heed the appeal for simplicity and economy. And 
we have a strong impression that certain business 
elements that have heretofore been grievously as- 
sessed on the chance of “getting their money back 
and more,” will, in their hearts, be glad to forego 
the chance, and to take such normal increase as the 
event will afford. But all this is of the least impor- 
tance in the matter. The greater significance at- 
taches to its bearing on the economical conduct of 
government. It shows the incoming President to be 
true to his promises, alert in carrying them out, and - 
capable of quick strength and decision that augur 
well for the future. Criticism disarmed in advance 
should give no fear. The example arouses considera- 
tion everywhere of actual economy. 

There is a tradition that Jefferson rede horseback, 
unattended, to the Capitol, hitched his horse to a 
rack, and went inside to take the oath of office. We 
have no doubt that time has mellowed the picture. 
But it serves by contrast to awaken pertinent in- 
quiries as to the purposes and needs of Government. 
Making all allowances for growth of the administra- 
tive agencies of the National Government, it is the 
same in spirit now as then. It is a representative 
instrumentality of delegated powers, and may not 
assume either in power or circumstance to trans- 
cend its limited sphere. Some may cavil at the re- 
striction, but it may at least be suggested that it 
cannot anticipate duties that are to come and incur 
costs in preparation to meet them. By this we mean 
that it is not in itself an adventurer in experiments 
that promise the public weal. Too much in law 
and its execution we point to the splendid place we 
hold in world affairs. 

To offer a minor illustration for the principle in- 
volved: Continually we hear laments from the “de- 
partments” that owing to low salaries paid, “ex- 
perts” are taken away by the great business enter- 
prises of the country. The point is this—is the Gov- 
ernment an experiment station in the general ad- 
vance? If experts operating in business laboratories 
and field work are advancing discoveries that inure 
to the public welfare, is anything lost that the Gov- 
ernment should confine itself to the recognition and 
possible use of these investigations? Should the 
Government bear all the expense of failure in the 
experimentation when business is willing and eager 
to do the same work, pay well for it, and take 
chances on the gain or loss? If we are really to en- 
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ter an era of true economy, these questions and simi- 
lar ones must be answered. 

In the matter of printing bills, we know that there 
are certain reports which the Bureau prints and 
which no publisher would undertake if presented in 
the ordinary way as independent investigations. 
But, first, was the investigation justified on the part 
of the Government, and second, did it accomplish 
anything worth while not covered in the field of 
human effort outside? We believe the key to every 
budget system is indicated by this comparatively un- 
important expense. Not what the Government gath- 
ering momentum through the long-continued effort 
of bureaus and departments is doing and ought to do 
to keep pace with “the times,” but what it should do 
to return to its original purpose of wise laws and 
their enforcement intended only as protection to 
the people in their own efforts to achieve and pro- 
gress. This done, the barnacles will drop off without 
going into drydock. 

In a recent work of fiction by Jerome K. Jerome, 
entitled, “All Roads Lead to Calvary,” one of the 
characters is made to say: 

“You’ve got to face this unalterable law,” he con- 
tinued. “That power derived from worldly sources 
can only be employed for worldly purposes. The 
power conferred by popularity, by wealth, by that 
ability to make use of other men that we term or- 
ganization—sooner or later, the man who wields 
that power becomes the Devil’s servant. So long as 
kingship was merely a force struggling against an- 
archy, it was a holy weapon. As it grew in power so 
it degenerated into an instrument of tyranny. 
The Church, so long as it remained a scattered body 
of meek, lowly men, did the Lord’s work. Enthroned 
at Rome, it thundered its edicts against human 
thought. ...” We may agree with this or not—it 
suggests the truth that as long as a free Government, 
only representative in character, becomes and is the 
be-all and do-all in our human affairs it will be a 
tyrant in taxation, and there can be no economy in 
administration. 

Simplicity, thus, passes from mere show, to the in- 
ner life of the Government itself. There need be no 
loss of dignity. There should be a gain. There should 
be no loss of efficiency—rather a gain in doing well 
the limited requirements of the new conception— 
which is a return to the original purpose. The na- 
tional legislature is not required to pass laws to 
smooth out every entanglement that way come from 
the free efforts of an industrious people working out 
their own destiny. Given time many of these diffi- 
culties will cure themselves. Likewise, an Executive 
is not required to “lead,” to anticipate, to announce a 
“mission,” that can be no more than his own esti- 
mate of the province of Government. Simplicity 
will compel economy. Government is merely the 
protection of liberty. It is not the author of the 
public weal, but the guardian of it. It is not sov- 
ereign but servant. It is not over the people but 
under. It has no self-will by which it may wrest a 
single dollar from the people to meet the “New 
Day.” It becomes economical when it sees only its 
bare duty, and does that, and no more. 








NEW YORK CITY’S NEW TOWN HALL. 

At 113-123 West Forty-third Street, under the 
efforts and auspices of the League for Political 
Education, there has been erected in this city a Town 


Hall. An opening week of exercises has just been 





concluded, during which by day and night eminent 
citizens and speakers discussed current questions. 
Henry W. Taft, in an opening night address, char- 
tered the enterprise in behalf of the League in the 
following statement: “We would found a later Fa- 
neuil Hall, a modern Roman Forum, a Cooper Union, 
with an even broader purpose. We would have fair- 
ly presented both sides in such controversial mat- 
ters as free trade and protection without advocating 
either, but we do insist on free trade in ideas.” The 
purpose he more explicitly outlined in a preced- 
ing statement: “In a republic it inevitably happens 
that public attention is constantly directed to mat- 
ters more or less connected with problems of Govern- 
ment, which include industrial, financial and purely 
political questions. We wish to give the opportunity 
for the free discussion of such matters as these par- 
ticularly.” 

This institution starts out with universal good- 
will, and should prove an important factor in the 
city. It is not a money-making enterprise, and 
charges will be held strictly to economical mainte- 
nance of expenses. As stated by several press com- 
ments, rich and poor are to meet on level ground for 
mutual education. Naturally the minds of many 
readers run back to the old New England Town Hall 
and the changed conditions of life that surround this 
new venture under an honored name. The location 
is within the famed “theatre district,” not far from 
the riotous colored lights that nightly twinkle on 
the “Great White Way.” There is no bell to bring 
citizens together by its wild alarum; and no “town 
crier” calls through the streets his portentious mes- 
sage. And, since the very early days of the people 
are suggested, there is no puncheon floor, no split- 
log benches. Better things there are than these— 
but it may be doubted whether a better spirit can 
be evoked than that of the olden time. 

Around this thought-centre swarms a huge popu- 
lation known as “polyglot” throughout the world. 
As a power-house of influence what wonders may 
proceed from this devoted beginning! More of adult 
education is desired, and is promised. But adult 
education suggests not so much the failure of public 
education for youth, as the need that arises out of 
a peculiar situation and condition. And this need 
further suggests both the promise and the difficulty 
of the “Town Hall.” As the conduct of the “forum” 
patterns after the primitive “town hall,” it will de- 
velop and deal in the great and abiding principles 
of the free aspiring democratic life. As it interests 
itself in the questions growing, in multiplicity of 
detail, out of the present, it will feel at times the 
swash and beat of the tempest and the turmoil. 
There should be more of light than power in its 
being. 

Sometimes, as we become conscious of the churn- 
ing of the energies of life all about us there rises a 
plea for rest—for cessation of discussion. If this 
free civic centre shall bring into the midst of the 
city’s seething and selfish life an element of calm, a 
vision broadened so that the furrows disappear in 
the widening of the plowed field; if it can couple the 
cold abstraction of rigid analysis with the warm en- 
thusiasm of the human heart for human welfare; if 
it will supplicate itself before wisdom and free itself 
from the tyranny of the intellect; there may radiate 
from its life a light that will in truth “shine for all.” 
Or, to put it more bluntly, if it will refuse to become 
the forum of the “reformers,” if it will restrict dis- 
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cussion to the presentation of truth rather than the 
power of argument, if we may so half-way express a 
possible purpose, there should be no limit to its in- 
fluence for good. 

We do not have in mind a refuge for academic 
theses. We have no thought of banishing the ora- 
tory that wells up out of profound zeal and convic- 
tion. We place no limit or bounds on the topical 
review. We are perhaps violating our own idea in 
dwelling too insistently on the nature of the oppor- 
tunity. But, if we may say so, the Town Hall’s 
very lack of self-consciousness will go far to leading 
it in quiet paths to noble ends. The very physical 
conditions of a small building in a large city must 
cause it to depend upon resistance to clashing inter- 
ests, cause it to pattern closely after its primeval 
prototype, when those assembled feel the past reced- 
ing, the future beckoning, and the present a place of 
communion and concentration on the way. If the 
promulgation of an idea here set forth is to triumph 
into lasting and widespread popular good, #& must 
be through its own appeal and not because of its 
advocates, be they individuals or classes. Or so with 
due respect and deference, it seems to us. 

Even our little knowledge falls often in the face 
of the vast hidden realm in nature. Sitting beside a 
fountain that throws a column of water into the air, 
only to fall in showers and spray, the thought comes 
unbidden that life in its emergence from the Void 
is like this. So in our pleasures and our achieve- 
ments we are ever in haste. And in our haste we 
grow not only insistent but agitated. We start un- 
numbered movements to quicken the consummation 
of the ideal, and to forever fasten upon mankind the 
new thought. Yet true contemplation of the life in 
which we are immersed requires calm. And we must 
rise to the quiet surface of its waters if we would 
breathe. It is not so much what we know, or think, 
or do, or plan, in the advance, as the way in which 
we relate it to the human soul. Pride of intellect 
may work a harm as well as pride of wealth or suc- 
cess. Only the soul can approach the soul. The 
unity of Governments, peoples and individuals 
achieve its own course aS we come together on the 
plane of a common humility in the presence of the 
Infinite. The cherished ideas of one age are the 
scorn of another only because of the egotism of the 
intellect. An agency intended to foster progress 
should not only curb the haste of desire to point the 
true and only way, but should pause long enough in 
the whirling contests of the will to allow the inflow- 
ing of the divine purpose and power to assume its 
sway. Debate and discussion enamored of winning 
the good judgment and approval of masses too often 
defeat themselves. 








THE VOTE AGAINST INCREASING THE MEM- 
BERSHIP OF THE HOUSE OF REPRE- 
SENTATIVES IN CONGRESS. 

Something has been gained by the vote of Wed- 
nesday in the lower branch of Congress upon the 
effort to increase the membership of the House from 
the present 435 to 483, a change which would not 
have reduced the present number from any State, 
but wougd have distributed what is called a “gain,” 
giving one more to each of fifteen States, two each 
to two States, and the largest increase (five) to 
California. The bill for this increase was reported 
favorably from the House Census Committee on the 
6th of this month, by 10 to 4, the committee also 
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giving notice at the same time of an effort to be 
made for a permanent limit of the size of the House 
to 500 by a constitutional amendment. 

The Constitution originally provided that “repre- 
sentatives and direct taxes shall be apportioned 
among the several States which may be included 
among the Union, according to their respective num- 
bers,” also adding the concession regarding slavery, 
which was one of the compromises; the Fourteenth 
amendment, soon after the Civil War, dropped three 
important words, and provided simply that “repre- 
sentatives shall be apportioned among the several 
States according to their respective numbers, count- 
ing the whole number of persons in each State, ex- 
cluding Indians not taxed.” The subject is thus left 
to Congress, but political equality as to numbers 
has never been attained and never can be. The irre- 
vocably fixed equal representation in the Senate, 
equal in one sense and utterly unequal in every other, 
is a concession which treats the “State” as en entity 
to be heard, and gives this non-natural creature a 
voice of disproportionate power. 

Every argument from the point of efficiency, as 
well as economy, is for a moderate membership and 
against any increase. The plea that by a smaller 
number the States of lesser population would lose 
power is clearly fallacious, since the ratio between 
4 and 20 is the same as between 8 and 40. The ar- 
gument for an increasing membership is the same 
perennial argument of individual selfishness. No 
member likes to contemplate losing his own seat or 
his own chances of political advance by having his 
district blended with others, and if a State can 
“cain” one or more seats, there are sO many more 
prizes to be played for in the lottery of practical 
politics. But with the size of the House must grow 
the total of salaries and mileage of the members; 
the size of the room required to house them; the 


} number and cost of various clerks and other attend- 


ants; the amount of verbiage uttered and the tide of 
stuff printed in the miscalled “Record” and other- 
wise, and probably the tendency towards the flood 
of bills increases force as well, for no member wants 
to be passed over in the allotment of committees, 
and the more committees the more proposed Govern- 
mental meddling with the affairs of the country. 

The argument on the score of efficiency is of fully 
equal force. A large membership is per se a greater 
cover for the incompetent and the dull, and increases 
the difficulty of wielding influence, while the effect 
upon what is called “business” and upon doing that 
in a business-like manner is almost hopelessly bad 
as the size of the great body increases. That Con- 
gress has almost ceased to be a “deliberative” body, 
and that there are no more real “‘speeches” of mem- 
orable power and effect is doubtless in part because 
the House has swollen to unwieldiness, while the like 
change in the Senate may be reasonably ascribed, 
in part, to the unhappy modern fad of choosing Sen- 
ators directly at the polls. Any large assemblage 
tends towards hasty and emotional action, the sweep, 
the unreflecting rush; even our political nomi- 
nating conventions are unwisely large, so that they 
are moze like mobs than like men on serious public 
business. 

On the score of economy of outlay of all kinds, of 
concentration of attention and of individual respon- 
sibility, something could be said for having only one 
legislative body instead of two; yet the theory of 
the check of one upon the other (finding a suggestive 
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analogy and example in the human body itself) has 
come down from the Founders and is undeniably 
sound; it seems to have been perhaps more opera- 
tive in the national than in State Legislatures, yet 
no departure from it seems likely to be proposed, 
and any such departure would be a very serious 
venture. On the contrary, we need to strengthen 
the conservative working of the two-house plan, and, 
since it might be hopeless to seek to reverse the mis- 
take of the Seventeenth Amendment, we should do 
well to reduce rather than increase the size of the 
House. Every reasonable argument is for reduction, 
and a reduction was made, eighty years ago, but 
since then the drift has been to increase. Probably 
a reduction now is too radically wise to be accept- 
able to a country that is just beginning to make 
resolutions for economy and thrift. So it is a bit 
of good to have fixed the present 435 for the next 
ten years, by a vote of 267 to 76—an action which 
the Senate will probably accept, according to long 
precedent. “The House was in confusion during the 
voting,” says one Washington dispatch, “and to 
many in the galleries presented a living picture of 
why additional members should not be added.” 








THK CITY OF NEW YORK TO CARE FOR 
ITSELF. 

There is much to be said in support of the new 
Governor Miller’s blunt and emphatic saying that 
the City of New York must look after itself. Other 
reasons may with justice be urged than that the Gov- 
ernor is too busy with the affairs of the State, or 
that the city has chosen its own officers and there- 
fore should look to them. 

The Governor’s excuses, if they may be so called, 
are quite adequate. There is no better reason for 


saying “George did it!” than there is for the city’s 
appealing to either the Legislature or the Governor 
over matters which it is entirely competent to at- 


tend to itself. If we are to have government of 
the people, for the people, it had better be done by 
the people; and that for the people’s own sake, no 
less than for the general welfare. 

It is true that there is so much needing to be un- 
done, as well as to be done, that thoughtful citizens 
may be justified in calling for outside help, but it is 
the old case of the wagoner calling for Hercules; 
it is wiser and better to help oneself. We shall 
therefore venture to point out some directions in 
which as citizens we may begin, “tarrying for none,” 
and with thanks to the Governor. 

Take for example the shame of the Brindell case 
and the exposures of the Lockwood Committee’s in- 
vestigations. Without waiting for the reports of 
the various grand juries or action by the courts, 
suppose the business men of all kinds begin by ex- 
amining their own methods and clearing their own 
skirts of similar connections or of doubtful prac- 
tices which have been long in vogue, or which have 
been silently justified, but which, as in the days of 
the Life Insurance exposures of some years ago, 
cannot be defended in public. This would be a pro- 
cedure valuable alike to the just and to the unjust. 
It is needful to sustain the courage required when 
one essays to rebuke evil in others. The commonest 
difficulty encountered by every genuine reform 
movement is the unaccountable timidity of the men 
of the community to come out in its support. It 
would be a matter of no small moment if the indi- 
vidual consciences of the community could be braced 





up in this direction. If this were known to be done 
the “Hindenberg line” of the enemy’s defense would 
be broken in advance. 

Then in regard to the flagrant evils now so com- 
mon and alarming, suppose the citizens were moved 
to vigorous action, holding the proper authorities 
up to their responsibility, how long would the pres- 
ent situation remain unchanged? For example, in 
1918 in New York there were 221 cases of murder 
and manslaughter, which was 31 and 33 less than in 
1917 and 1916, and was six times more than oc- 
curred in London. There were in 1918 in New York 
7,412 cases of burglary, while in London there were 
only 2,777. New York had also 849 highway robber- 
ies, London but 63, and all England and Wales only 
100. In 1916 and 1917 New York had 886 and 864; 
London, 19 and 38. In 1919 in New York 5,527 auto- 
mobiles were stolen; in London, 290. In 1918 there 
were in New York 256 arrests for homicide and only 
77 convictions, with but 6 death sentences. In 1917 
London had 19 premeditated murders; 5 murderers 
committed suicide; 3 remained uncaught, and 11 
were arrested, of whom 8 were convicted. 

The delay in securing trial and final conviction in 
our courts and the shiftlessness in dealing with the 
cases is still so great as to justify the repetition of 
President Taft’s declaration in 1909: “It is not too 
much to say that the administration of criminal law 
in this country is a disgrace to our civilization, and 
that the prevalence of crime and fraud is due largely 
to the failure of the law and its administration to 
bring criminals to justice.” 

The responsibility seems to lie primarily with one 
or at most two departments of the administration, 
the police and the criminal courts. Others might be 
cited with similar effect. The insurance companies 
have for a good while been calling the attention of 
the public to the excessive frequency of unnecessary 
fires and the immense destruction of property occa- 
sioned by them. Responsibility for this, of course, 
rests chiefly upon the citizens; but the administra- 
tion of the city is largely involved, and its indiffer- 
ence or incapacity will always promote private neglli- 
gence. Flagrant cases of this have occurred this 
winter. 

if, now, in any of these situations the citizens 
should accept responsibility and should individually 
make public appeal, or should stir up their neigh- 
bors and friends to do the same, is it conceivable that 
they would continue unredressed? It is well known 
that our representatives, either in the Legislature or 
in Congress, are peculiarly sensitive to the criticism 
and the demands of their constituents. Here the 
contact is closer and the range shorter if the oppor- 
tunity for direct influence were only appreciated and 
used. 

As to the police, under some previous administra- 
tions there has been such marked improvement in 
the character and conduct of the roundsmen that 
individual citizens found pleasure in speaking of it 
to the men on the beat, and in doing so found that 
the men were glad to have it recognized. Anyone 
could see that law would be upheld and that the 
citizen was safer, if only because of the attitude of 
the policeman. Whatever may be one’s relation to 
individual officers, one cannot believe that praise 
to-day is frequent, or that it is spoken of the depart- 
ment as a whole. Here then is where the watchful 
interest of the citizen to give praise, or to report 
failure or negligence, could not be without effect. 
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The plague of the community to-day is largely in 
the unusual number of youthful offenders, pick- 
pockets, highway robbers and even burglars, many 
barely out of their teens, some older, but engaged in 
crime for the first time, all perhaps more or less 
under the infiuence of the general after-effect of the 
war. 

The question before the city is not simply how 
can these men be caught, but how can the stream be 
checked, and how can these be started anew before 
it is too late and they become confirmed criminals? 
Of course, as with the famous hare soup, you must 
“first catch your hare.” That is the business of the 
police; but it is as important, if possible, to reform 
your culprit as it is to punish him. This is only of 
late being attempted by the authorities, and the citi- 
zens must help. The Prison Association, Mr. Thom- 
as Mott Osborne’s Welfare League, and The Volun- 
teers of America, through Mrs. Ballington Booth, 
are doing what they can with convicts. 

We have recently called attention to the new and 
most promising work our City Magistrates have in- 
augurated with their probation service, as now or- 
ganized. A Chief Probation Officer, in the person 
of Mr. Edwin C. Cooley, was appointed in 1916, and 
a special Court under Judge Brough was desig- 
nated as the Probation Court. The results as set 
forth in the annual report are remarkable, but any- 
one turning to that report will see how much too 
small is the force and how serious is the need of 
more probation officers in every borough. These 
must be specially trained officers, such as can only 
be obtained if they are assured of permanent posi- 
tions, adequate pay and some recognition of their 
worth. Cutting down the overgrown Budget, which 
is obviously necessary, ought to guard against im- 


pairing the efficiency of the men who in one depart- 
ment and another are serving the public rather than 
themselves. 

If the Governor aimed a little playful sarcasm 
at the great city here is the line of the city’s effec- 
tive reply. 





BENJAMIN FRANKLIN AND HIS LESSON OF 
THRIFT. 


Last Monday was the 215th anniversary of the 
birth of Benjamin Franklin, and his bronze effigy, 
which fitly stands in what was once in a remarkable 
degree “Printing House Square,” and is still men- 
tioned sometimes by that name, was draped for the 
occasion. At the foot of the figure was set a bronze 
copy of his statue which stands on the campus of 
the University of Pennsylvania and _ represents 
Franklin as he made his first entry into Philadel- 
phia, in October of 1723, at, the age of 17, carrying 
with him as his earthly possessions a very ordinary 
suit of clothes and a dollar and a shilling in cash. 
He was looking for work, and, as he himself says, 
he passed “up Market Street as far as Fourth 
Street, passing by the door of Mr. Reed, my first 
wife’s father, when she, standing at the door saw 
me, and thought I made, as I certainly did, a most 
awkward and ridiculous appearance.” She was ex- 
cusable in so thinking, for the lad was munching a 
bread roll, and frugally carrying another under each 
arm. He found work in a printing office, where his 
craftsman’s skill, already acquired, and his great 
resources of practical ingenuity proved of value to 
his employer. 





——aa= 


He called himself “Benjamin Franklin, Printer,” 
but he was also legislator, statesman, student and 
experimental discoverer in science, member of the 
Continental Congress, and signer of the Declaration, 
a representative of the young country at European 
courts. In all respects he was not merely of the 
Founders but was characteristically American and 
an exemplar of all the virtues. For condensation, 
pithiness, fitness and religious faith, all expressed 
most quaintly his epitaph, which he composed for 
himself stands unique. He believed that “godliness 
is profitable unto all things,” and lived accordingly. 
His strain of mingled shrewdness and practical 
common sense was an asset to the newly-born coun- 
try, and his example has gone down to later genera- 
tions that have honored it too much otherwise than 
by following it. Nothing could be better than his 
“Poor Richard,” who “says” so many wise things 
inculeating industry and thrift, but the character 
was, of course, invented as a vehicle for the wisdom, 
because no man who practiced what Richard 
preached could have been really “poor.” 

The thirteen feeble colonies have added member 
after member to their Statehood, and have grown 
until we have outlived the grandiloquent boasting 
which was once so common and pronounced “Happy, 
Proud America” the greatest land under the sun 
and the one in special favor of Divine Providence; 
it was even said, once, that we were exempt from 
the taxes which loaded poor old quarrelsome Europe, 
since our revenue needs were not so very large and 
were met in indirect methods, hence that nobody 
knew what or when he paid, and therefore could not 
be hurt. But we have changed all that. The boast- 
ing has halted. The taxation has made itself pain- 
fully known. Profligacy in public affairs has de- 
veloped along with waste there and in private also. 


We had grown publicly and privately careless and 


wasteful, even in peace; and now that our national 
isolation has forever gone, and we have been dragged 
into the greatest war that ever overwhelmed the 
globe, we are talking about emerging from our orgy 
of prodigality and of entering, privately and pub- 
licly, upon a new era of thrift. 

In our governmental operations, national, State 
and municipal, our habits could be likened to dip- 
ping up and carrying water in wicker baskets; we 
have spilled in gathering, slopped over in carrying, 
and yet have behaved as if we believed public revenue 
to be an ocean which no possible drawing could 
lower. Private extravagance has vied with public. 
We are just getting over the “silk-shirt” stage, and 
are beginning to count and to care about the costs, 
which is the largest reason why labor finds itself no 
longer able to dictate its own terms and unemploy- 
ment is a factor of the situation. It was said long 
ago, and with fair truthfulness, that a French family 
would live on the food an American throws away. 
But we have pretty surely begun to learn; for ex- 
ample, parts and even entire loaves of bread were 
once a common topping-off of the city garbage can; 
now, such a sight would be noticed with surprise. It 
is not literally true that “sweet are the uses of ad- 
versity,” but those lessons are useful and friendly 
though in the mouth bitter. 

We are talking thrift more and more; dws we really 
intend to practice it? Ifso, when? After this and 
that especially dear piece of profligacy (in which 
bonuses may be included) are put through? Shall. 
we talk of retrenchment, possibly applaud the na- 
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tional or State Executive who proposes it, and then 
meet his every proposition by a stubborn insistence 
on keeping the needless places still filled and the 
leak spots still unplugged? Shall we love budgets 
very little, and bonuses very much? Shall we go on, 
perhaps professing loudly but in practice honoring 
retrenchment and thrift by breach instead of ob- 
servance? 

The next few months in capitals, especially in 
Washington and Albany, will begin the answer. 
But, unless the answer is right, it will not be final. 
Industry and thrift are world-needs; they are the 
long and the saving practice in France, and now it 
is time this country of over-abundant endowment 
and unappreciated opportunity took them both up 
in serious determination. 








THE MIDDLE MAN AND THE CHAIN STORE. 

In a letter to the trade the secretary-treasurer of 
the Georgia Wholesale Grocers’ Association comes 
to the defense of the middle man as against the 
“chain store.” The latter, he says,.has a tremen- 
dous hold in the East, although only just com- 
mencing in the South and West. He admits that the 
question is one of survival of the fittest, and if the 
present distribution of foodstuffs through wholesale 
and retail grocers is not better and more economical 
than the chain store the latter will displace the for- 
mer. Still, he considers the chain store the child of 
special privilege, and this privilege must be taken 
away if the business of the country is to be kept on 
a competitive basis and not turned over to control 
by a few. 

The middle man, he contends, has been for years 
(and increasingly so of late years) the object of 
“persecution”; while farmers’ associations and labor 


unions, because organized, can enter into agree- 
ments and combine to raise prices at will, the whole- 
sale grocer can hardly write a letter without facing 


investigation, if not prosecution. Hundreds of 
manufacturers believe the proper way of distribu- 
tion is the old one through wholesaler to retailer to 
consumer, and if this is wrong a multitude of re- 
tailers will find themselves out of employment ere 
long. 

It is human to see every subject through a medium 
gradually formed before the mental vision by one’s 
own individual relation to it and one’s own indi- 
vidual interests. To the consumer (who is really 
everybody) it appears that there is too great resis- 
tance between food as it is produced out of the soil 
and the kitchen through which it passes to the table; 
whether there are too many middle men, or whether 
some middle men are too greedy or have too nearly 
a strangle hold upon the commodity, the burden 
which may properly be likened to friction is too 
severe and too general to permit any question. 
When fruits and vegetables rot on the ground, or 
perish on the trees, while millions of people within 
a few hundred miles, or sometimes within a single 
hundred, cannot get them, because under the condi- 
tions there is no profit at the grower’s end of the 
line which is sufficient to set the movement going, 
there is something wrong. It is natural to inquire 
whether there are not too many middle men, and 
it is undeniable that while trading is essential to 
complete the circle it is only incidental to produc- 
tion and that every handler who is not indispensable 
and can be shifted from handling to producing re- 
duces the “load” and increases the power. The 





overwhelming need of mankind being more produc- 
tion, it is good economy to eliminate the intermedi- 
ates, so far as that can be done. 

Like all of us, this objector to the chain store sees 
it through his personal medium, yet he does make 
some good points. He calls for a national organiza- 
tion for getting “fair” laws. Such laws, in his view, 
would be those which should make it regular and 
legal for a dealer “to obtain a reasonable profit and 
agree with his competitor to get it¥; particularly, 
laws to make it unlawful “for a manufacturer to 
straddle the fence and sell both wholesale and retail 
trade at the same price; laws which permit dealers 
collectively to agree to refuse to buy from any 
manufacturers who sold their prospective cus- 
tomers at the same price that he sold them; and laws 
which permit the manufacturer of a trademarked ar- 
ticle to name a re-sale price and cut off the dealer 
who refused to uphold the price.” With such laws, 
he thinks, “the chain store would lose its special 
privileges and would be on an equal competitive 
basis with its competitors.” 

This recalls the long-fought and still unfinished 
campaign for maintaining a fixed price on retail 
selling of patented or trademarked goods; for in- 
stance, it recalls the Colgate case, in which that old 
concern contends only for the right to decline selling 
to dealers whose methods are competitively unfair. 
Our only admitted, generally defended and wholly 
unattacked, monopoly is the originally authorized 
and long-established scheme of patents and trade- 
marks; and there would be little value in the sole 
right to “make, use, and sell” if the producer of the 
protected article were deprived of all power to keep 
up retail prices. If a dealer may lawfully, under the 
general rights of property, sell on any terms any 
article to which he lawfully acquires title, the pro- 
ducer should be allowed to use any fair means of 
keeping the article out of his hands except at a rea- 
sonable and proper retail price. Any consumer may 
decline to buy of a dealer whose goods or anything 
else do not please him; equally a dealer should be 
allowed to choose his customers, in all normal situ- 
ations. : 

But when we consider what the chain store is we 
find neither interlocking nor “chain” nor monopoly 
in it. It is no more or less than doing business on a 
large scale, and in a number of cities or towns, and 
it has no more of the element of “combination” than 
inheres in any corporation which has large capital 
and does a large business. A familiar and good ex- 
ample is the “10-cent” store, which is merely a very 
large and very close buying of daily necessaries, 
that are offered to the public on a low percentage of 
profit and relying upon the magnitude of total 
transactions. It has been built upon the very sim- 
ple idea of giving the utmost possible return for 
small sums, and, inasmuch as the results commend 
themselves, there is no advertising required; the 
overhead expenses are also kept low. The distance 
between producer and consumer is shortened, and 
with both public advantage and public appreciation. 
The same idea ‘works in the so-called “chain” 
store in the line of food, which is a boon to the con- 
sumer. So far as middle men are not needed by the 
large corporation which operates in a “chain” of 
places those will be eliminated, but the process of 
dealing on a large scale will not halt. 

However, this association officer would like a 
Federal Trade Commission “that is a Federal Trade 
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Commission.” He would have it made up of “our 
best business men, men who understand business and 
not politics.” On this last there should be a general 
agreement, but the country may not be willing to 
assent to the next remark that “we need such a 
Commission to decide business ethics; we have 
passed the time when we condemn big business be- 
cause it is big, but we recognize more than ever the 
necessity of Governmental regulation of business, 
big and little.” On the contrary, it does not seem 
clear that condemnation of business for bigness has 
ceased, and it is becoming. clearer (and more gener- 
ally recognized) that business will thrive better and 
its ethics will be better when the interfering hand is 
lifted and business is left to regulate itself. 





FAILURES IN 1920. 


In reviewing the insolvency record of the year 
1920 we face an entirely different situation from 
that which prevailed a year earlier. Then, as a re- 
sult of the practically unexampled activity in busi- 
ness at high and very remunerative prices that had 
prevailed throughout the whole twelve months, 
there was a virtual absence of any real stress in 
mercantile and industrial lines. Consequently, in 
no year back to, but not including, 1881 had there 
been so few commercial defaults in the United 
States, and the ratio of number of disasters to the 
total of firms in business was the smallest on record. 
And as this latter is in reality the truest measure of 
solvency the 1919 failures exhibit was the best in 
the history of the country, or at least so far as the 
tabulated records furnish basis for drawing conclu- 
sions. To this showing the 1920 exhibit presents a 
very marked contrast. The number of defaults 
showed a tendency to increase shortly after the year 
opened, but it was not until May that the monthly 
aggregates began to run ahead of the corresponding 
period of 1919. From that time on, however, the 
number continued noticeably greater than a year 
earlier, and in October was in excess of any month 
subsequent to March, 1919. It mounted still higher 
in November, and in December stood at the highest 
level since January, 1917. Concurrently the volume 
of liabilities began to increase appreciably and 
almost without exception the various monthly totals 
exceeded any reported since early in 1915, culminat- 
ing in December with an aggregate the heaviest an- 
nounced for any month since monthly results were 
first compiled in 1894. 

Bearing out our remarks from time to time about 
the smallness and insufficiency of capitalization of 
many firms organized under the stimulus of the ex- 
traordinary profits offered by the war epoch, and 
therefore without the financial backing to with- 
stand even a limited period of stress, it is to be noted 
that a considerable portion of the failures of the 
vear was for very minor amounts. Reviewing the 
details of the year’s failures as compiled by Messrs. 
R. G. Dun & Co., we find that in most of the lines 
into which the returns are segregated the number, as 
well as the amount of indebtedness, is well above 
1919. In clothing, both in the manufacturing and 
trading branches, the stress arising out of the 
changed conditions is clearly reflected in the much 
greater number of firms forced to the wall and in 
the decided expansion in the volume of failed liabili- 
ties. The fact is that evidence of profiteering was 
so patent in these lines that even what seemed to be 
drastic reductions in prices failed to induce buying, 








making it impossible to get rid of accumulated sup- 
plies. In iron, machinery, lumber, in the manufac: 
turing division and dry goods, among traders, the 
indebtedness of the year was more than double that 
of a year earlier, the greater part of the augmenta- 
tion, as was quite generally the case, coming in the 
last six months. General stores and groceries, meats 
and fish, also reflect the changed conditions, if not 
so decidedly as the lines already mentioned, and the 
same is true of jewelry. Without going fully inte 
details, we note that in liquor and tobacco there 
were fewer defaults, and with comparatively moder 
ate liabilities, a rather expected development with 
a marked decrease in the number in business on the 
one hand, due to the coming into force of the prohi- 
bition amendment, and, on the other hand, business 
at topnotch prices, where done at all. In the brokers, 
agents, etc., division, the liabilities of 1920 prove te 
have been over three times those of 1919. 

Of course the increased mercantile mortality and 
augmented volume of debts of 1920 simply reflect the 
developments of the year in commercial and indus- 
trial lines. Despicable labor methods, that the law 
should render impossible to be used in the United 
States, or any other enlightened community, have 
played their part in adding to the year’s record of 
disasters. Our attention has been called to the case 
of a small manufacturer and trader who refused to 
submit (to his own loss and probable ruin) to the 
dictation of those he employed and was forced into 
bankruptcy. The party in question, running a cloth- 
ing factory as well as a store, decided to shut down 
the former, as it could only be run at a loss. His 
hands demanded that he continue operations under 
the penalty of having the store picketed and his 
trade ruined. The factory was shut down and the 
threat carried out. 

According to Messrs. Dun & Co.’s compilations, 
the number of mercantile and industrial insolvencies 
in the United States as a whole in 1920 was 8,881, 
with liabilities of $295,121,805, these comparing 
with 6,451 and $113,291,237 a year earlier, 9,982 and 
$163,019,979 two years previously, 13,855 and $182,- 
441,371 in 1917, and 22,156 and $302,286,148 in 1915. 
Of the indebtedness of the late year $127,992,471 was 
in manufacturing lines, against $51,614,216 in 1919; 
the comparison among traders is between $88,558,- 
047 and $37,670,443, and in the brokers, agents, etc., 
division between $78,570,987 and $24,006,578. While 
the current year’s aggregate of debts is greater than 
in either of the four preceding years and in a half 
century has been exceeded only three times, the 
number of defaults is, with eleven exceptions, the 
smallest in the same period. The failures situation, 
quarter by quarter, the last two years, is indicated 
below: 


FAILUES BY QUARTERS. 


1920—— -—1919—- —- ———@ 
Arerage 
Liabilities. Liability 
$35,821,052 $18,802 
32 889,834 21,116 
20,230,722 14,467 
24,349,629 15,264 


— ooo Y 


$17,564 


Average 
Liability . No. 
$18,256 1,904 
33.069 1,559 
39,753 1,393 
36,748 1,595 


Liabilities. 
$29,702,499 
57,041,377 


First quarter 
Second quarter. 
Third quarter 
Fourth quarter 


79,833,595 
128 544,334 


Total year $295,.121,805 $33,231 6,451 $113,291,237 


The influences working to augment insolvency be- 
came intensified as the year advanced, a fact of 
which there is conclusive evidence in the foregoing. 
Number and amount steadily mounted upwards, 
with the last quarter presenting the heaviest totals. 
It will be observed that the average of liabilities of 
the late year was very much above that for either 
1919 or 1918, which leads to the conclusion that the 
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proportion of large failures (those involving debts 
of $100,000 or over) was greater. This is, of course, 
true, 453 in 1920 contrasting with 191 in 1919, and 
230 in 1910, and the indebtedness covered was ma- 
terially heavier, $191,808,042 against $55,986,543, 
and $81,562,965. Following precedent, the greatest 
number of the large defaults was in manufacturing 
branches, and at 230 for $89,933,982, the showing is 
the least favorable of any twelve-months’ period 
since 1914, contrast being with 100 for $29,644,087 
a year earlier, 132 for $44,173,393 in 1918 and 147 for 
$43,435,232 in 1917. In trading lines the insolvencies 
for important amounts were in number slightly 
above those of 1914 and the liabilities at $34,609,853 
very heavily in excess of 1919 and preceding years 
back to but not including 1915. Brokers, transport- 
ers, etc., felt the stress of the year more than others, 
as is indicated by the fact that even before other 
lines were unfavorably affected a number of disas- 
ters for heavy amounts were reported and for the 
whole year the liabilities of large failures amount to 
no less than $67,264,207, nearly 334 times those of 
1919, and the heaviest of all years in the record. 
Segregating the failures for $100,000 or more into 
classes, we have the subjoined exhibit for the last 
two years: 


LARGE FAILURES IN 1920 AND 1919. 





Manufacturing Trading. Brokers, &c. 


No.\ Liahtiittes. 





, Liahtitties . N 7 Liabilittes. 
January _. 
February 


Msch.._.. 


$300,000 
850 000 
856 64% 

$2 .006 .648 
2,723 795 . 


$969,739) < 
2,694,053 
1 492,334 


$1,288,804 
1,900,836 
5,306,500 
$8 496,140 
6 022,676 


$5,156,126 
8 405,092 


First quarter 1920-__. 
do 1919. . 


April _ . 
June _ . 


— panies $1,175,000 
hoaws saws ee 3,454,307 
beeetaeodeacowe 4,122,964 
$8,782,271 
11,787,147 


$913,476 
] 44 4 546 
2,890,000 


$6 641,134 
900 ,000 
18,916,587 
$26 457,721 
5,624,259 


$5,248 022 
1,930,592 


Second quarter 1920_. - 

do Ser 
$13,938 ,397| 271] $7,254.67 
20,192,239) 2: 4,654,387 


$34 953,861 
11,646 ,965 


First half-year 1920__..____. 
do 1919 


July _. 
August 
September 


$10,151,931 
11,231,472 
11,318,223 


1,921,130 
5,282,000 
6,020,139 


76\$32 .701 626 
3,796,881 


$13,223,269 
4,196,977 


Third quarter 1920_. 
do 1919_. 


1}$10,407 ,580 
6 928,120 


October __. 
November 


28'$12,.786,325 
December 


9,720,634) 23 
20,777,000} 29 


$4,484,765 
5,671,838 
6,791,000 


$8 ,297 077 
1 826,000 
8,964,000 


ores ee ——_— — oe Se ee ere 


Fourth quarter 1920______ __- $43 293,959) 721$16,947,.603) 271$19,087,077 
do ae Rae 5,654,967) 10) 2,573,740) 8| 2,342,267 
Second half-year 1920 71$75,995,58511121$27 355,183] 481$32 310,346 
do 1919 9,451,848] 15) 3,501,860] 21] 6,539,244 





-~~—_———a —_ —~ ow ——- 


230) $89 933 ,982 
.1100 


ae ee —————— 


139|$34 609,853) 841367 ,264 207 
29,644,087! 38’ 8,156,247' 53' 18,186,209 








Total year 1920 
do 1919 

















The ratio of all failures to number in business, 
notwithstanding the augmentation in insolvencies 
this year over last, was with one exception (1919) 
the lowest in the history of the United States so far 
as reliable data can be availed of. In the late year 
the number in business is reported by Messrs. Dun 
& Co. to have been 1,821,409 and, consequently, the 
ratio of failed firms to that total is only 0.49%. 
This compares with 0.38% in 1919, 0.58% in 1918, 
and 0.99% in 1906. 

Geographical analysis of the year’s failures dis- 
closes a quite general tendency toward augmenta- 
tion in the business mortality. In fact, in every 
group into which the results are divided in the Dun 
compilations, numerical increases over 1919 are ob- 
servable, but they are especially noteworthy in the 
Middle Atlantic, South Atlantic and Central West- 
ern divisions. Increases in failed indebtedness have 
been general in the various groups and here again 
the Middle Atlantic, South Atlantic and Central 
West sections are conspicuous, although in all divi- 
sions except New England the percentage of increase 
runs above 100. As regards the individual States, 





only Vermont, Rhode Island, West Virginia, Louis- 
liana, New Mexico and Arizona report smaller liabili- 
ties in 1920 than in 1919, and, under the conditions 
that have prevailed, it is not surprising that New 
York, by far the leading commonwealth of the coun- 
try, should show for 1920 a volume of debts nearly 
four times those of the previous year. New Jersey, 
Virginia, Illinois, Texas, Georgia, Florida, Indiana, 
Michigan, Minnesota, Iowa, Missouri and Washing- 
ton are in about the same category, while in Nebras- 
ka, South Dakota, Idaho, Nevada and Wyoming the 
liabilities have risen in still heavier ratio. The 
greatest increase in manufacturing insolvencies is 
seer to have been in New York, New Jersey and [lh- 
nois, and in trading lines in New York, Pennsyl- 
vania and Indiana. Brokers, agents, etc., failures, 
the outstanding unfavorable feature of the year, 
were most largely in New York, although quite nu- 
merous in [Illinois and Washington. 

Banking insolvencies were much greater in num- 
ber than in the preceding year, and involved decided- 
ly heavier liabilities than in any earlier year since 
1907, an outcome most largely due to the Ponzi fi- 
asco in Massachusetts and the trouble in North Da- 
kota. The suspensions of financial institutions for 
mentionably large amounts were in Massachusetts, 
where for 6 the failed indebtedness was reported as 
$26,826,000 out of a grand aggregate of $50,708,300. 
Aside from this there were only four States whose 
totals of bank liabilities Were as much as two million 
dollars, these being North Dakota with $5,681,000, 
Colorado with $2,709,000, Ohio with $2,200,000, and 
Arkansas with $2,070,000. Only three New York 
banks, with liabilities of $109,000, were affected. 
Failures totals for the last three years, as classi- 
fied by Messrs. R .G. Dun & Co., follow: 


TOTAL FAILURES. 





Number. ; TAabtlities. 


.| 1918. 


1920. 


1919. 
$51,614,216 

37 ,670 443 

24 006,578 


1918. 


—_— -—— — ew 


$73,381 ,694 


——— - - 


Manufacturing ._-.. 
Trading 
Other 


>| 2,766|$127,992,471 
6,494) 88,558,347 57,910,971 
722| 78,570,987 31,727,314 


$295 ,121,805|$113,291 ,237|$163,019,979 
50,708,300] 16,520,862 5,131,887 


9 982 
Banking C } 20 


— <ee— 








——a —ee ——— - 


1000213345 ,830,105'3129,812,099'$168 ,151 866 




















Total all 9,006 





For the Dominion of Canada, likewise, the record 
of failures for 1920 is a less favorable one than for 
1919, but in not so decided a degree as in the United 
States. Considered numerically, the mercantile and 
industrial disasters of 1920 in the Dominion were 
much the largest of any year since 1917, but were 
exceeded then and in several years prior thereto. In 
the matter of the volume of indebtedness it is to be 
said that, due particularly to stress in some manu- 
facturing lines, it was larger than all earlier years 
only excepting 1915 and 1914. The defaults num- 
bered in all 1,078, covering debts of $26,494,301, this 
comparing with 755 and $16,256,259 a year earlier, 
873 and $14,502,477 in the year preceding, 1,097 and 
$18,241,465 in 1917, and 1,685 and $25,069,534 in 
1916. The high record of liabilities for the Domin- 
ion was the $41,162,321 of 1915, as was the $6,499,- 
052 of 1906 the low mark, so far as available data 
enable us to judge. Failures were more numerous 
than in 1920 in all the Provinces except Prince Ed- 
ward Island, with the increase most noticeable in 
Quebec and Ontario. In the indebtedness augmen- 
tation is to be noted generally, with the situation in 
this respect least favorable in Quebec, where the 
stress among manufacturers was a feature of the 
year. Of the 1,078 insolvencies for the twelve 
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months, 255 for $15,871,216 were in manufacturing 
lines, against 213 and $10,234,477 in 1919; 771 for 
$7,704,505 in trading lines, against 494 and $4,475,- 
628, and 52 for $2,918,580 among brokers, etc., 
against 48 and $1,546,154. Banking suspensions 
have at no time of recent years cut any figure in 
the business situation of the Dominion. As a matter 
of fact, there has not been a failure of this character 
in Canada since 1915, and only six financial institu- 
tions have been forced to the wall in the last eleven 
years. Our compilation for the Dominion for three 
years is as follows: 


CANADIAN FAILURES. 





Number. Liabilities. 


ee ee ee 


1919. 1918. 





1920. 


1919. 





Manufacturing 255 213 
Trading 771 494 
Other " 52 45 





232| $15,871,216) $10,234,477 
7,704,505 4,475,625 


$8,248 ,807 
5,142,397 
1,111,273 


2,918,530 1,546,154 




















ee oe 


1,078 755 


——$_—-—- eas -— 


73' $26,494,301 





$16.256,259' $14,502,477 








OUR HARVESTS IN 1920. 





Barring a heavy falling off in the production of | 


wheat, as compared with the relatively large crop 
of 1919, the outcome of the harvests of 1920, as in- 
dicated by the final estimates of the Crop Reporting 
Board of the Department of Agriculture, announced 
on Dec. 14, has been of a highly satisfactory nature. 
Of corn and oats a noticably greater yield than in 
the previous year was obtained, the first named ce- 
real, indeed, establishing a new high record in pro- 
duction, as have rice and sweet potatoes. Further- 


more, the white potato crop was above the average 
in volume, and not materially below the record total 
of 1917, and a number of other but less important 
crops have also proved bounteous. 


Cotton not only 
exceeded the yield of 1919 by an appreciable amount, 
but ran above the average of recent earlier years, 
though falling some 234 million bales under the bum- 
per crop of 1914. In brief, the harvest of 1920, speak- 
ing collectively, was very satisfactory, though in 
its financial return to the producer (owing to the 
great decline in prices) it did not come anywhere 
near equaling that of 1919. 

In the case of wheat, the necessity for aid to 
Europe having become less urgent and the period of 
Government control of prices nearing its close, it 
was natural that the area devoted to the cereal 
should be decreased to an appreciable extent to avoid 
over-production and a possible collapse in prices. The 
report of the Department of Agriculture, issued Dec. 
15 1919, indicated that the area seeded to winter 
wheat had been decreased no less than 23.2%, mak- 
ing the planting only 38,770,000 acres, or the small- 
est planting since 1915. The seed, even in this re- 
stricted area, started off much less favorably than 
in the previous year, and the condition of the crop 
on Dec. 1 was officially stated as only 85.2% of a 
normal, or below the average of earlier years at that 
date. The plant, moreover, did not winter as well as 
usual, and on April 1 was reported as 75.6, improv- 
ing to 79.1 by May 1. This latter figure, however, con- 
trasted with 100.5 in 1919 and a ten-year average 
of 87.1. Furthermore, due to lack of snow covering 
in important producing localities, the area aban- 
doned as a result of winter killing was greater than 
usual—nearly 12%—reducing the territory under 
cultivation at that time to 34,165,000 acres, or 1534 
million acres less than on the same date a year ear- 
lier. Accordingly the indications then were for a 
probable crop of only 48454 million bushels, or 217 





million bushels below the record established in 
1919. 

Later developments were, on the whole, mostly 
favorable, and the prospects of yield improved as 
the season advanced. In other words, the average 
yield per acre, which in the early preliminary fore- 
cast was estimated at 14.2 bushels, finally proved 
to be 15 bushels, or higher than in any year since 
1915, and above the average for a long series of years. 
Nevertheless, with the area so materially reduced, 
the crop harvested, according te the final official 
estimate of the Department of Agriculture, is no 
more than 577,763,000 bushels, or 152 million bush- 
els less than were secured in 1919, but some 12 mil- 
lion bushels larger than the production of 1918 and 
larger than in all years prior thereto only excepting 
1915 and 1914. The ¢-rain is above the average in 
quality, increasing its food value, and thus in a small 
way offsetting the quantitative decrease. 

Hope was entertained that the large loss in area 
under winter wheat would in more or less appre 
ciable measure be made good by an increased plant- 
ing of the spring variety. The late spring and un- 
favorable weather, however, interfered with pre 
paratory work and with the seeding of much land 
set apart for the cereal. Consequently, instead of 
an addition to acreage there was a decrease of 16.5%, 
area of 19,487,000 acres, comparing with 23,338,000 
acres a year earlier. The crop got a good start, and 
on July 1 the condition of the plant was officially 
reported as well above that at the same time in 
1919, or of the ten-year average. The forecast then 
was for a yield of 291,000,000 bushels, or about 82 
million bushels more than the previous year’s crop, 
and only 65 million bushels under that of 1918, when 
area was fully 138% greater. But in July there 
was much more than average deterioration (even 
though not as pronounced as in 1919) ,‘rust being an 
important contributing cause, and during August 
drought, rust, etc., were responsible for a further 
quite noticable lowering of the status of the crop. 
As a consequence, condition at the close of August, 
while very much better than at the same time a 
year earlier—when it was reported the lowest on 
record for the time of year—was well below average. 
This being the case, it is not surprising that the 
reduction in yield from the early promise reached 82 
million bushels, the final estimate of production be- 
ing 209,365,000 bushels, the smallest crop, with two 
exceptions (1919 and 1916) since that of 1911. 

The wheat crop, as 4 whole (winter and spring 
combined) turns out by the final official figures to 
be 787,128,000 bushels, or 147,137,000 bushels less 
than the yield of 1919, some 134 millions under 1918, 
and 238 millions below the established high record 
of 1915. The most important gains over early pros- 
pects in winter wheat territory were in Kansas and 
Oklahoma, but the total in most States of large pro- 
duction runs well behind 1919. In the spring wheat 
belt decreases from the early forecast have been the 
rule and notably so in the States of greatest promi- 
nence as producers. Compared with even the small 
yields of 1919, the 1920 out-turn registers a decrease 
in Minnesota, South Dakota and Washington, 
though this is more than offset by gains in North 
Dakota, Montana and Idaho. 

The corn production of 1920 exceeds all former 
crops of that cereal, both in average yield per acre 
and in aggregate number of bushels. It is officially 
estimated at 3,232,367,000 bushels, which is not only 
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379 million bushels greater than the 1919 crop, but 
well in excess of the previous record yield of 1912. 
Area in the spring was increased, but only to a com- 
paratively moderate extent, notwithstanding that 
the very heavy reduction in the planting of wheat 
left a large amount of land available for other crops. 
The plant started off very favorably, and condition 
improved as the growing season progressed. The 
effect of this is indicated by the fact that, whereas 
the initial forecast of yield made July 1, and based 
on condition at that time, was for only 2,778,903,000 
bushels, the final estimate is 3,232 million bushels, 
or an increase of 453 million bushels. Gains in pro- 
duction over 1919 are reported from most States of 
large yield, except Texas. Finally the quality of the 
grain is reported high in 1920, 89.6% of a normal, 
against 89.1% last year, 85.6% in 1919, and 75.2% 
in 1917. Unusual damage by frost accounted for 
the low percentage in 1917, as also in 1915. 

There was a moderate contraction in the 1920 
acreage under oats, but the yield is reported as quite 
a little greater than in 1919 (1,526,055,000 bushels 
contrasting with 1,231,754,000 bushels) while the 
decline from the record production of 1917 is only 
66 million bushels. This crop started off satis- 
factorily and later developments were on the whole 
favorable to the plant—much more so than in 1919, 
when, under the influence of adverse weather con- 
ditions, the deterioration in condition was steady 
and important. In the individual States increases 
in yield are quite general, the only notable exception 
being Texas and South Carolina. Quality of the 
crop, in common with all other cereals, is reported 
above the average. 

Barley planting was increased to a nominal extent 
in the spring of 1920, and with condition at the end 
of June above the ordinary, a production per acre 
moderately heavier than the average of the previous 
ten years was looked for. The weather subsequently 
was on the whole satisfactory and as a result the 
final approximation is a yield of 202,024,000 bush- 
els, the increase of 4034 million bushels over 1919 
being in greatest measure contributed by the Da- 
kotas, Minnesota, Kansas and Wisconsin. Quality 
is a little above average. 

A considerable decrease in the area devoted to 
rye—22.6%, in fact—an outcome directly ascribable 
to the going into force of the eighteenth amendment 
to the Constitution of the United States and the con- 
sequent prohibition of the distillation of whiskey, 
was a noteworthy development of the planting sea- 
son of 1920. That reduction naturally presaged a 
falling off in the production of the cereal, even un- 
der ideal growing conditions. The yield, however, 
is estimated at only 69,318,000 bushels, or 21.7% 
less than that of 1919, but of better than average 
quality. Buckwheat, also, suffered a moderate cut- 
ting down of area, the acreage put in the grain hav- 
ing been the most restricted since 1900. <A better 
than average crop of very good quality is the result 
of the harvest, the weather during the growing sea- 
son having favored such an outcome. Rice, one of 
the most nutritious grains, and coming more into 
favor as time passes, received decidedly more atten- 
tion in the spring of 1920 in the localities where its 
cultivation is possible. An increase in area of 2314% 
was then reported, and with no developments of an 
adverse nature during the period to harvest, the crop 
turned out to be about 53,710,000 bushels, or 11 
million bushels (25.5%) in excess of 1919, and by 
that amount a new high mark in production. 


Flaxseed, which of late years has been put to new 
uses, forming one of the ingredients of a popular 
breakfast food, claimed a little more attention from 
planters this year, and, although the latter part of 
the season it was somewhat adversely affected by 
weather conditions, furnished a yield of 10,990,000 
bushels, or some 3 1/3 million bushels greater than 
a year earlier. To indicate the aggregate production 
for the last four years of the cereals referred to 
above, the following compilation is appended: 


CEREAL CROPS. 





| 
Total Department, | Department, | Depariment, | Department, | 
Production. | 1920. 1919. 1918. | 1917. 


Previous 
Record. 


| Bushels. Bushels. Bushels. Bushe!s. | Bushels. 
(3.232.367 .000 2.858 509,000 2,502 ,665,000)/2 ,065 233 .000'3 ,124.746 .000 
787 128 000, 934,265,000) 921,438,000; 636,655,000)1,025,801 ,000 
1,526 .055,000) 1,231 ,754,000 1,538 ,124,000) 1.592 ,.740,000)1,592 ,740,000 
| 202,024,000 161,345,000| 256,225,000! 211,759,000) 228,851,000 
ilsccsececst Seanee eee 85,909 ,000 91,041,000; 62,923,000; 91,041,000 
Buckwheat._| 13,789,000 15,244,000 16,905,000; 16,022,600, 19,249,000 
a 53,710,000 42,790,000! 38 ,606 ,000) 34,729,000) 42 .790,000 
Flaxseed _ _ __!| 10,980,000 7.661 ,000 13,369 ,COO) 9,164,000; 29,285,000 





Corn 


Wheat_.___.. 


Total... 5,895,381 ,000'5,340,477 000 5,278,373 ,000'5,629 245 ,000'6 154,503,000 











The foregoing indicates that, due mainly to the 
large increase in the yield of corn and oats, the ag- 
gregate of the eight cereal crops is 555 million bush- 
els heavier for 1920 than for 1919. Compared with 
1918, there is a gain of 517 million bushels, and com- 
pared with 1917 an increase of 266 million bushels. 

The prices of all grains ruled high during most 
of the year, but suffered a severe drop toward the 
close. Proof of this is furnished in the usual com- 
pilation of the Department of Agriculture intended 
to show the year’s financial results to the farmer on 
the basis of farm prices Dec. 1. It has always 
seemed to us that this method of arriving at the 
return of the farmer was open to question, and espe- 
cially under existing conditions its utility would 
seem doubtful. We append the figures, however, 
for the five principal grain crops, as officially an- 
nounced, for what they may be worth. 

FARM VALUES ON DECEMBER 1. 

1920. 1919. | 1918. 1917. 





Crops. 1916. 





$ $ $ 3 $ 
a OP Ra ee ery ee 3,920 ,228 ,000 |2 ,280 ,729 ,000 
. _|1,1435,806 ,000 2,009,407 ,000 1,881,826,000 1,278,112,000/1,019,968,000 


719,782,000 
142,931,000 
88,609 ,000 


880,296 000 |1,090,322,000 1,061,474,000| 655,928,000 
195,299,000} 234,942,000} 240,758,000| 160,646,000 
119,596 ,000| 138,038,000! 104,447,000} 59,676,000 


--~--'4,276,849 ,000 7,056 339,000 6,761,368,000 6 605,019 ,000!4,176 ,947 ,000 

















This compilation is based, as stated, upon the 
Dec. 1 prices. As a matter of fact, however, in the 
case of some of the crops, and especially so with re- 
gard to wheat, a considerable part had been mar- 
keted prior to that date at the much higher prices 
then ruling. 

Thus far we have confined our attention primar- 
ily to the cereal crops of the country, but a compre- 
hensive review of the year’s harvests require the in 
clusion of a number of other leading crops, and of 
the food productions the white potato is easily the 
most important. A moderate decrease in the plant- 
ed area of that crop occurred in 1920, but favorable 
weather conditions were more than a counterbal- 
ancing factor, so that the final out-turn at 430,458,- 
000 bushels was 75 million bushels more than in 
1919 and only 8 millions under the record yield of 
1917. 

The hay crop (tame and wild combined) although 
failing to reach early expectations, closely approxi- 
mated the very heavy total of 1919, the cut reaching 
108 1/3 million tons, against 10914 million tons. To- 
bacco, reduced moderately in area, suffered some 
impairment of the early promise as a result of un- 
favorable meteorological conditions. As late as 
Sept. 1 a yield over 100 million pounds in excess of 
the standing record was looked for, but the final 
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figures are 1,508,064,000 lbs. This, by 5314 million 
pounds, exceeds any earlier crop in our history, 
comparing with 1,454,725,000 pounds in 1919, and 
1,438,071,000 pounds the year before. Gains in pro- 
duction in Virginia and North Carolina were par- 
ticularly noteworthy. 

Cotton acreage was increased 1.1% in 1920, ac- 
cording to the Department of Agriculture, but the 
crop started off poorly, condition of May 25 having 
been reported as the lowest for that date in the 
official records, which run back half a century. 
During June and July, however, much improvement 
in the status of the plant was noted, encouraging 
expectations of a crop much in excess of that of the 
preceding season. But deterioration from excessive 
rain, boll weevils, etc., was a feature in August and 
September, and on the 25th of the last-named month 
condition, while a little better than in the previous 
year, was below the average for that date, causing 
a modification of earlier prognostications as to 
yield. The crop was officially estimated on Dec. 13 
as 12,987,000 bales of lint (linters excluded) or some 
1,566,000 bales more than the comparatively small 
crop of 1919-20, but 234 million bales below the 
record aggregate of 1914-15. The crop was, in fact, 
the sixth in a series of short yields. 

The 1920 crops of the United States, notwith- 
standing their greater volume, returned to the pro- 
ducer about 35% less than was secured in 1919 un- 
der the Department’s method of using the Dec. 1 
prices as the basis of compilation. The Depart- 
ment’s compilation covering this phase of the year’s 
outcome places the money yield from 350,870,409 
acres (covering the crops already referred to and 
beans, sugar beets, peanuts and a number of prod- 
ucts of lesser importance) $9,165,348,000, against 
$14,081,391,000 in 1919, about $12,000,000,000 in 
1918, some 115% billions in 1917, and 7 1/3 billions 
in 1916. Confining the comparison more particu- 
larly to 1919, we find that, from an area 1.47% less, 
the value of the crops mentioned this year on the 
basis of December 1 prices is. as stated, 35% smaller. 
Contrasted with pre-war times (1914) the addition 
to area of these identical crops is about 15%, but 
the increased return has been approximately 84%, 
the added cost of production naturally absorbing a 
goodly portion of it. The average farm values on Dec. 
1, as reported by the Department of Agriculture in 
each of the last seven years for some of the leading 
crops are herewith appended. It will be observed 
that the farm price of wheat on Dec. 1 1920 was 
$1443 per bushel, against $2151 in 1919, and the 
five-year average (1914-18) of $1460; corn, 67.7c., 
against $1 347 and 94.6c.; oats, 47.2c., against 71.5c., 
and 54.7c.; potatoes, $1164, against $1606 and 
98.1¢c.; hay, tame, per ton, $17 70, against $20 09 and 
$13 96; cotton, per pound, 14.0c., against 35.6c. and 
18.6c.; tobacco, 21.1¢c., against 39.0c. and 18c.; rice, 
per bushel, $1 189, against $2 668 and $1 345; sweet 
potatoes, $1 127, against $1335 and 96.1c., and flax- 
seed $1 766, against $4 383 and $2 32. 


AVERAGE PRICES RECEIVED BY FARMERS AND PLANTERS. 





1920. | 1919. | 1918. | 1917. | 1916. 1914. 


Cents. 
98.6 





Cents. | Cents. 
215.1 


134.5 


Cents. 
204.2 
151.6 
70.9 
91.7 
136.5 
166.5 
119.3 
340.1 
191.8 
135.2 
27 .6 
28.0 


Cents. 
200.8 
166.0 
66.6 
113.7 
127.9 
160.0 
123.0 
296.6 
189.6 
110.8 
27.7 
24.1 


Cents. 
160.3 
122.1 
52.4 
88.1 
88.9 
112.7 
146.1 
249.0 
88.7 
84.8 
19.6 
14.7 


per bushel 
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The yield of some of the principal crops of the 
country for a series of years is subjoined: 


CROPS OF WHEAT, CORN, OATS, POTATOES AND COTTON SINCE 1898. 





Wheat. Corn. | 

Bushels. Bushels. | 
658 ,534,252/|2,666,324,370 
§22,229,505|2,105,102,516 
748 ,460,218)1,522,519,891 
670,063 ,008)|2,523,648,312 
637 ,821,835)\2,244,176,925 
§52,399,517| 2,467 ,480,934 
692,979,489) 2,707 993,540 
735,260,970) 2,927 416,091 
634,087 ,000/2,592,320,000} 754,443,000 
664,602,000) 2 668,651,000) 807,156,000 
737,189 ,000/2,772,376,000| 1,007 353,000 
683 ,349 ,697 |2,552,189,630) 1,007,129,447 
635,121,000/2,886,260,000) 1 ,186,341,000 
§21,338,000|2,531,488,000} 922,298,000) 16,043,316/292,737,000 
730,267 ,000|3,124,746,000/ 1,418,337,000;} 14,128,902 : 
763,380,000 2,446,988 ,000|1,121,768,000} 14,884,801/331,525,000 
891,017,000 2,672,804,000)1,141,060,000) 15,067,247| 409,921,000 
1025801 000/}2,994,793 ,000/1,549,030,000| 12,953,490'359,721,000 
1916 636,318 ,000)| 2,566,927 ,000|1,251,837,000| 12,975,569|286,953,000 
RTS 636,655 ,000/3 ,065,233 ,000) 1,592,740,000; 11,911,896/438 618,000 
921,438,000) 2,502 665,000) 1,538,124,000} 11,602,634|411,860,000 
934,265 ,000) 2,858,509 .000) 1 231,754,000} 12,217,552'355,773.000 
787,128 ,000 3,232,367 ,000' 1,526 ,055,000'!d12,987 ,000'430,458,000 


a These are the revised grain figures of the Agricultural Department issued after 
the Census reported its results for 1899, showing much larger totals than those of 
the Department. 0 These are the revised grain figures issued after the Census re- 
ported its results for 1909, showing smaller totals for wheat and corn than those of 
the Department. * These are our own figures of the commercial crop. Estimate 
of the Department of Agriculture, and does not include linters, which would prob- 
ably add 900,000 bales to the total. 


Year. Oats. Cotton .* | Potatoes. 


Bales. | Bushels. 

9,439,559) 273,318,167 
10 ,425,141/210,926,897 
10,701 1453 187,598,087 
10,758,326 | 284,632,787 
10,123,686 247,127,880 
13,556 ,841/ 332,830,300 
11,319,860) 260,741,294 
13,550,760 308,038,382 
11,581 ,329/ 297,942,000 
13,828 ,846| 278,985,000 
10,650,961 |376,537 ,000 
389,194,965 
12,132,332)349,032,000 





Bushels. 
943 389,375 
809,125,989 
736,808,724 
987 ,842,712 
784,094,199 
894,595,552 
953,216,197 
964,904,522 


1899 (Census) --. 
1900 
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NOPICES OF BOOKS RECEIVED. 


THE History OF CuBA (in 5 vols., illustrated), by Willis 
Fletcher Johnson, published by B. F. Buck & Co., Ine., 
156 Fifth Ave., New York. 


This is an exhaustive treatise, attractively bound, cover- 
ing the history of Cuba, its natural resources and conditions, 
its inhabitants and political organization. It is clearly writ- 
ten, is interesting and possesses merit. In the preface the 
author states: “It is a Cuba that is beautiful for situation, 
opulent in resources, entrancing in charm... .” And this 
is the impression left with the reader. 

A brief synopsis of the contents of each volume follows, 
from which an idea can be gained of the scope and charac- 
ter of the work: 


VoL. 1.—Cuba was discovered by Columbus, October 28, 1492, and colo- 
nized by Spain about twelve years later. Its original inhabitants, with pat- 
riarchal form of Government, disappeared in a single generation after its 
colonizing. . 

The first church, Roman Catholic, was established at Baracoa, about 
1513, and early conflicts between church and State ensued. 

Later, the importation of negro slaves, the discovery of copper mines, and 
the beginning of the sugar industry caused international interest in the 
island, which still remained under Spanish control. 

Vou. II.—This volume covers Cuban history for the seventeenth, eight- 
eenth and part of the nineteenth centuries. War with Great Britain re 
sulted in British occupation in 1762, but Cuba was restored to Spain the 
following year. 

Vou. I1I.—With the eighteenth century came the era of revolution, Ou- 
ban independence being proclaimed at the outbreak of the ten years’ war. 
Surrender to Spain, however, was made in 1878. The organization of two 
political parties followed, the Liberals and the Union Constitutionalists. 
Tariff troubles developed. 

The intellectual status of Cuba improved in her fourth century and a 
brief personal history of her poets, scholars, etc., is contained in this 
volume. 

VoL. IV.—The Cuban Revolutionary Party was reorganized in 1892, from 
which time dates the beginning of the War of Independence, in which the 
United States Government showed interest. The author states the destruc- 
tion of the Maine was not the cause of American intervention, referring to 
the messages of Presidents Cleveland and McKinley, prior to the time that 
vessel was sent to Cuba, which he believes gave indication of intended in- 
tervention if there was not a satisfactory attitude on the part of Spain 
toward the amelioration of Cuban affairs. The assistance of the United 
States resulted in Cuban victory in 1898. 

Then followed American occupation and rehabilitation, in charge of Gen. 
Leonard Wood. A Constitutional Convention was called and the text of 
the Constitution of the Cuban Republic is embodied in the book. The 
administrations of her various Presidents are treated in detail. 

Vou. V.—This volume contains information relative to Cuba’s natural 
resources, climate, soil, mines, forests, fisheries, agricultural products, ete. 
compiled under the auspices of the Department of Agriculture, Commerce 
and Labor at Havana, its industries, foreign and domestic commerce. An 
interesting chapter tells of its places of historical interest, of which Ha- 
vana appears to be the centre. Its railroad systems, both steam and elec- 
tric, also centre in Havana. 

The questions of Cuban money and banking and public instruction are 
carefully covered, and the volume ends with a history of the American colo- 
nies in Cuba and the Isle of Pines and their relations with the Oubans. 








Cevnent orate ved’ emma 











CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offering of ninety-day British{Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the rate which has been in effect for 
some time past. The bills in this week’s offering are dated 





anuary 17. 





310 


THE CHRONICLE 


[Vou. 112. 








RATE ON FRENCH TREASURY BILLS CONTINUED 
AT 6%%. 

The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 644%—the figure to which 
the rate was advanced March 26; it had previously for 
some time been 6%. The bills in this week’s offering are 
dated January 21. 








NEW $30,000,000 BELGIAN BOND OFFERING BY J. P. 
MORGAN & CO. AND GUARANTY TRUST CO. 


Following the publication in the daily papers yesterday 
morning of London cablegrams, reporting the conclusion of 
negotiations for a loan of $30,000,000 for Belgium from J. P. 
Morgan & Co., the latter yesterday made known the details 
of the loan which will be formally offered on Monday by a 
syndicate headed by the Morgan firm and the Guaranty 
Trust Company of New York. The London cablegrams 
stated: 

Brussels dispatch to the London “Times” says it has been learned from an 
official source that the Belgian Government on Friday will sign a contract 


with J. P. Morgan & Co. for a loan of $30,000,000. The negotiations are 
declared to have been terminated. 


The loan—Kingdom of Belgium external loan—will be in 
the form of 20-year 8% sinking fund gold bonds, dated 
Feb. 1 1921 and maturing Feb. 1 1941. The bonds will not 
be redeemable as a whole before Feb. 1 1931, but a sinking 

und will be created sufficient to purchase $1,500,000 prin- 

cipal amount of bonds per annum at not exceeding 10744% 
and accrued interest. If the bonds are not purchasable at 
10714%4% and accrued interest, sinking fund moneys will be 
used to redeem them at that price by lot on Feb. 1 1926, and 
annually thereafter. On and after Feb. 1 1931 the bonds 
will be redeemable as a whole or in part, at the option of the 
Kingdom of Belgium, on thirty days’ notice, on any interest 
date at 107'4%%% and accrued interest. Interest is payable 
Feb. 1 and Aug. 1; principal, premium and interest are 
pavable in United States gold coin of the present standard of 
weight and fineness, in New York City either at the offices 
of J. P. Morgan & Co. or of Guaranty Trust Co. of New 
York, without deduction for any Belgian taxes, present or 
uture. The sinking fund payments are to be sufficient to 
edeem at 107%% all of the bonds by maturity. The bonds 
will be in coupon form in denominations of $1,000 and $500, 
not interchangeable. J.P. Morgan & Co. and the Guaranty 
Trust Co. of New York are the sinking fund trustees. In 
making known the above details it is announced that: 

The bonds are to be direct externa] obligations of the Kingdom of Bel- 
gitum. They are to be issued under a loan contract in which the Kingdom 
of Belgium will covenant that if in the future it shall issue by public sub- 
scription any Joan having a lien on any specific revenue or asset, these 
bonds shall be secured equally and ratably with such loan. 

In the loan contract under which the bonds are to be issued, the King- 
dom of Belgium will covenant to pay to J. P. Morgan & Co. and Guaranty 
Trust Co. of New York, as sinking fund trustees, in equal] quarterly install- 
ments beginning May 1 1921, until the entire loan has been redeemed, sums 
sufficient to purchase each year $1,500,000 principal amount of bonds at 
the price of not exceeding 1074%% and accrued interest. 

In the event that, prior to Dec. 15 1925, bonds are not purchasable 
through the sinking fund in amounts sufficient to retire bonds at the rate 
of $1,500,000 a year, the unexpended balance in the sinking fund is to be 
applied to the redemption of bonds by lot at 107% on Feb. 1 1926; and 

n like manner, any moneys remaining in the sinking fund on Dec. 15 in 
each year thereafter, are to be applied to the redemption of bonds by lot 
at 10744 % on the next ensuing Feb. 1. The amount of the interest accrued 


on bonds purchased or redeemed is to be paid by the Kingdom of Belgium 
otherwise than out of the sinking fund. 


All bonds not previously retired by the sinking fund are to be paid at 
maturity at 107% % and interest. 

The 3% perpetual bonds of Belgium sold in Brussels during the years 
1901-1907 at prices to yield not over 3.15%; in the years 1908-1912, not over 


p42 and at the present time are selling in Brussels to yield approximately 
. %. 


The subscription books to the loan, which will be offered 
at par and accrued interest, will be closed at the discretion 
of J. P. Morgan & Co. and the Guaranty Trust Co. The 
amounts due on allotments will be payable at the office of 
J. P. Morgan & Co. in New York funds to their order, and 
the date of payment (on or about Feb. 4 1921) will be stated 
in the notices of allotment. 








REMOVAL OF CANADIAN RESTRICTIONS AFFECTING 
IMPORTATION OF SECURITIES. 


The removal of the so-called embargo on the importation 
and sale in Canada of oversea-held Canadian securities was 
announced on Jan. 16 by the Canadian Minister of Finance, 
Sir Henry Drayton. The Montreal ‘‘Gazette”’ in an Ottawa 
dispatch reported Sir Henry as announcing this when inter- 
viewed by a Canadian press representative. The dispatch 
said: 

In the proper sense of the word there has never existed any embargo. 


What existed was an arrangement reached some months ago with bankers 
md brokers under which reimportation of Canadian securities, floated in 





London, was checked. At the time, owing to the fall in sterling exchange, a 
considerable business in re-importation of Canadian securities had devel- 
oped. As many of these securities were guaranteed either by the Dominion 
or some provincial Government, heavy re-importation would, it was 
thought, depress Victory bonds and have an adverse effect on Canadian 
exchange. 

In his interview Sir Henry emphasized that the arrangement reached 
was never forced and was not a matter of Government or legal control. 
“There seems,’’ he said, ‘‘to be a great deal of misconception as to the so- 
called embargo. Embargo, in fact, there never was. The only action 
taken was to point out to those interested in this particular business the 
adverse effect upon our exchanges of a large amount of these securities being 
brought in at the time the movement was under way, and agents, brokers 
and bankers were asked as to whether it would not be better to keep Cana- 
dian money in Canada for the purpose of Canadian business when it was so 
sorely needed. The conclusion they came to was that the money should 
be kept at home. Conditions have since improved and many of those who 
were perfectly willing to do their best to conserve the country’s finances are 
of the opinion that the necessity no longer exists. The arrangement was 
never forced and was not a matter of Government or legal control. 

“In view of the changed attitude of many brokers, it is not thought 
advisable to continue the work of the voluntary committees any longer and 
they have been dissolved.’’ 


Items referring to the restrictions appeared in these 
columns Sept. 14, page 1035; Nov. 6, page 1797, and Nov. 13, 
page 1900. 








CANADA ABOLISHES LUXURY TAXES. 


An Order-in-Council abolishing all luxury taxes except 
those on liquors, patent medicines, perfumery, toilet prep- 
arations, playing cards and confectionery, was issued by the 
Canadian Government on Dec. 18, effective Dec. 20. The 
Order-in-Council read: 


On and after to-day the luxury tax on Canada, specially imposed at the 
last session of Parliament, will cease to operate. The abolition applies to 
all luxury taxes adopted in the last budget except those on spirituous and 
alcoholic liquors, medicated wines, patent and proprietary preparations 
containing alcohol, lime and fruit juices fortified, spirits and strong waters, 
perfumery and toilet preparations, playing cards and confectionery. All 
luxury taxes, except those mentioned, are abolished whether paid by mer- 
chants, manufacturers or importers. 

The sales tax remains in full force and effect. 

The Montreal ‘‘Gazette”’ of Dec. 20, in referring to the 
abolition of the luxury taxes, said in part: 

With the disappearance of the luxury tax and promised abolition of the 
business profits tax, the Federal Government will be rsetricted in revenue 
sources to customs and excise and the income and sales taxes. This will 
leave to the provinces the land and succession duties tax. It is possible 
that an arrangement may be reached whereby the income tax will be ex- 
clusively a source of revenue for the Federal Government. Alberta favors 
this and so do some of the other provinces. If this is accomplished the 
fields for revenue of the Federal and Provincial governments will be clearly 
defined and the unnecessary and irritating duplication of taxes removed 
This subject will be one of the most important issues at the next provincial 
conference. 

The predominating, among many important reasons, which caused 
the Government to take this step was the great unemployment in the indus- 
tries directly and indirectly affected by these taxes. ‘The evidence on this 
point disclosed a very serious state of affairs. Many important indus- 
tries are completely shut down while others have laid off their employees 
by the hundreds and thousands, due to lack of orders, a condition brought 
abo ut largely by the idea generally held by the public that this method 
of taxation was intended to be of a temporary character and must, sooner or 
later, be abolished. Having this idea in mind, the public had practically 
stopped buying, with the result that factories in many important lines 
could not operate and their organizations were seriously dislocated. With 
the winter upon us those serious and extraordinary conditions were ac- 
centuated and it appeared clear to the Government that immediate action 
was necessary in the interests alike of employees, manufacturers and the 
general public. 

Sir Henry Drayton, after a study of the problem, reached the undoubtdly 
sound conclusion that the main and exceedingly necessary and useful pur- 
poses for which these taxes were imposed, namely, that of curtailing ex- 
travagance, reducing prices, and causing the people to think and reflect 
upon conditions and prices, had been well attained, and that it would be 
unwise in the public interest to continue the taxes in face of the grave unem- 
ployment situation and in view also of the fact that conditions and prices 
are steadily becoming more normal. He feels that the sooner business of 
all kinds can be stabilized and steadied down to normal the better it will be 
for everybody, and toward that end he considers it to be his duty to take 
prompt and extraordinary action as in this case to meet extraordinary 
conditions. He also had in mind the situation of merchants who, in many 
cases, were unable to stand up under the double burden of falling values 
of their stocks and luxury taxes, in this connection there is no doubt the 
operation of the taxes checked purchases by merchants of high-priced stocks 
and, to that extent, was beneficial to them. 

Since the beginning of the year the war excise taxes—luxury, manu- 
facturing and sales taxes combined—have yielded about fifty million 
dollars. The luxury taxes alone have for the last three months been 
bringing in about $900,000 a month. Of the manufacturers’ tax, the tax on 
automobiles, which was the largest revenue-producer in this class, has 
since the beginning of the financial year yielded about six millions. This 
is one of the taxes abolished. With it goes the manufacturers’ tax on 
pianos, phonograph records, phonographs, electric-light fixtures, organs, 
firearms and the other articles stipulated in the budget, with the exception, 


as stated, of alcoholic and spirituous liquors, playing cards and confec- 
tionery. 


The Canadian luxury taxes on wearing apparel, jewelry, 
sportsmen’s equipment, &c., &c., were embodied in tax pro- 
posals submitted to Parliament on May 18 1920 by the 
Canadian Minister of Finance, Sir Henry Drayton, and were 
levied in substitution for the war customs duty of 7K4%, 
which were eliminated with the imposition of the luxury 
taxes. The latter became effective on May 19, and it marked 
the first time that luxury taxes had been imposed in Canada. 
Besides eliminating the existing customs war tax, which 
in part had previously been removed since its adoption 
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in 1915, the exemption under the business profits tax was 
increased last May from 7% to 10%. There was, however, 
an increase of 5% in the taxation on incomes of $5,000 and up- 
wards. A further feature of the new taxation of May last was 
a levy of 1% on sales of manufacturers, wholesalers, dealers, 
jobbers and importers, except on food and coal, artificial 
limbs and goods exported. The tax on checks was con- 
tinued, but the rate increased on bills of exchange and 
promissory notes, so as to provide a 2-cent tax on all bills 
or notes of $100 or less, and for every additional $100 or 
fractional part thereof, 2 cents more. A tax of 2 cents for 
each share of stock transferred was also included. A summary 


of the new taxation was furnished as follows in the Toronto 
‘“‘“Globe”’ of May 19: 


1. One per cent tax on all sales of manufactures, wholesalers or importers, 
except on coal and foods for man and beasv. 

2. Excise taxes running from 10 to 50% of the selling price of goods, 
particularly textiles, ranging above certain specified prices, an dupon luxury 
articles made of gold or silver, or for adornment or recreation, whether 
imported or manufactured in Canada. 

3. Heavy excise taxes on ali spirituous liquors, from 30 cents a gailon 
on ale, beer, porter, stout, to $2 a galion on rum, whiskey ,brandy, gin, &c., 
and $3 a gallon on champagne and sparkling wines. 

4. Increase of 5% in all taxation on income of $5,000 and upwards, taxes 
to be paid in part or in whole when making returns, and heavy penalties 
provided for errors or failure in making returns. 

5. Stamp taxes of 2 cents on promissory notes and bills of exchange for 
every $100 for which drawn. 

6. Stamp tax of 2 cents on every share of stock transferred. 

7. Twenty-five to fifty cents on every pack of playing cards sold. 

8. A license fee of $2 on every business man dealing in various luxury 
articles mentioned. 

The only reductions in taxation are: First, the removal of the extra 
customs war tax of 74%. which brought 30,000,000 last year, mainly 
drawn from articles on which the still higher excise taxes are now levied. 
Second, the repeal of the duty on moving-picture films. Third, the reten- 
tion of the business profite tax, but increasing the exemption on profits from 
7 to 10%, and decreasing from 25 to 20% the tax on profits above 10 and 
less than 15% on all businesses having a capiatlization of not less than 
$25,000 and not more than $50,000, except where more than 20% of the 
profits was gained in 1917 or 1918 from munitions industries. Fourth, 


some minor tariff reductions, letting typewriters, books and other articles 
for the biind in free. 


In announcing the new taxes imposed at that time, Sir 
Henry said: 


The tariff investigation has commenced, and public sitting will be held 
throughout Canada after prorogation. The investigation will be con- 
ducted by the Department of Finance, with the assistance of such experts 
and other advisers as will be necessary to conduct a thorough inquiry. lam 
further of the opinion that not only should the investigation proceed, but 
that information should now be given of the principles and policies of the 
Government, in the light of which effect will be given in the tariff revision 
to follow in the inquiry to the evidence and facte developed. 

Our policy calis for a thorough revision of the tariff with a view to the 
adoption of such reasonable measures as are necessary: 

(a) To assist in providing adequate revenues; 

(6) To stabilize legitimate industries, and to encourage the establish- 
ment of new industries essential to the proper economic development of the 
nation, to the end that a proper and ever-increasing field of useful and re- 
munerative employment be available for the nation’s workers; 

(c) To develop the fuliest extent our natural resources; 

(d) To promote specially and increase trade with the Mother Country, 
the sister Dominions and colonies and Crown dependents; 

(e) To prevent the abuse of the tariff for the exploitation of the con- 
sumer, and, 

() To safeguard the interests of the Canadian people in the existing 
world struggles for commercial and industrial supremacy. 

As a means of raising revenue the tariff should be so adjusted as to 
place the chief burden upon those best able to bear it. Articles of luxury 
should be heavily taxed through the imposition of Customs and excise 
rates. Food commodities and other necessaries of life, not produced or 
manufactured in Canada, should, if taxed at all, bear only such imposte as 
are necessary for revenue purposes. Those produced in Canada should be 
subjecved to such Customs duties only as may be necessary in the general 
national interest te be determined after strict investigation from time 
to time. 

Apart from the question of revenue, the tariff should have regard to 
the maintenance, stability and prosperity of Canadian enterprise in the 
development of al] our natural resources in lands, forests, mines, fisheries, 
as well as our agricultural and manufacturing industries. Consideration 
must also be given to the importance of creating and maintaining conditions 
that will afford to Canadian industrial workers opportunities for steady and 
remunerative employment. It is undoubtedly in the true interests of 
Canada as a whole that Canadian workers should not be forced to seek in 
foreign countries employment and opportunity denied them at home by 
reason of the exports of the natural resources, primary products and raw 
materials with which the Dominion is 80 amply endowed. 


Sir Henry’s proposals regarding the increased tax on in- 
comes were announced by him as follows: 

The income tax rate was substantially increased last year [1919] so as to 
bring it up to the increased United States rates. The increase was material 
as the following examples indicate: 

On income of $5,000, $100 to $120, an increase of $20. 

On incomes of $10,000. from $392 to $590, an increase of $198. 

On incomes of $20,000, from $1,382, to $1.990, an increase of $608. 

On incomes of $30,000, from $2,702 to $3,890, an increase of $1,188. 

On incomes of $50,000, from $5,782 to $9,190, an increase of $3,408. 

On incomes of $100,000, from $17,607 to $31,190, an increase of $13,583. 

On incomes of $200,000. from $50,957 to $93,190, an increase of $42,234. 

On incomes of $500,000, from $195,407 to $303,190, an increase of 
$107.783. 

On incomes of $1,000,000, from $499,157 to $663,190, an increase of 
$164,038. 

The corporation tax was in like manner increased from 6 to 10%. 
¥ These large increases will be payable thie year for the first time. It is 
anticipated that they will yield approximately an additiona] $15.000,000. 
That our measures of taxation must, in view of our geographical situation, 
have regard to United States legisiation is a principle that has found general 


| 








acceptance. I do not desire to question it. But revenue is urgently re- 
quired, and a difference of 5% in these individual and corporation taxes will 
not deter immigration and the investment of outside capital so essential to 
our national development and growth. It is therefore proposed to increase 
these taxes on incomes of $5,000 and upwards by 5%. The increase of 
be made effective this year. As a result, the tax on a personal incomeof 
$5.000 will be $126, as against a levy of $100 last year; and on an income of 
$50,000, $9.649 50, as against $5,782 last year. In the case of a corporation 
with an income of $100,000, the rate this year will be $10,500, as against 
$6,000 last year. HOP ¢ Ae oe 


In making known the intention to eliminate the 74% 
war customs duty, Sir Henry had the following to say: 


The general war customs duty of 74 % was repealed last year in so far as 
articles of food, clothing, agricultural implements and fertilizers, as well FY 
some other items are concerned. It, however, still obtains on a large part 
of our importations, approximately thirty million dullars of revenue accru- 
ing from this source last year. It is a tax which has been blamed, perhaps 
much as any tax with the exception of the business profits war tax, as a 
reason for the high cost of living. Notwithstanding the need of revenue, 
in view of the fact that it is impossible at the present time to revise inteili- 
gentiy the tariff, and the further fact that the incidence of this tax, placed 
as it is ip a general blanket way, works and maintains inconsistencies, it is 
proposed to abolish entirely this 714% war duty. 


Some of Sir Henry’s other observations as to Canada’s 
debt, the exchange situation, &c., we quote as follows from 
the Toronto “‘Globe’”’ of May 19 1920: 


About National Debt. 


Sir Henry turned to the national debt, making an analysis of the assets 
to show how far they should be deducted from the gross debt for calculation 
of the net debt. Aé the end of the financial year the national debt, accord- 
ing to the ledgers of the finance department, stood: 


$3 ,014,483,774.12 
1,078,537 461.27 


WO. ccseccecocces ew ewww ween ence www cence e cceeoeee- $1,935 .946 302.85 


Sinking fund 21 .365,930.72 
Canadian Northern Railway Co 140,223 ,373.89 


Grand Trunk Pacific Ry 95 ,345,469.19 
Grand Trunk Ry. Co 1,148,533 .33 
Loans to banks 101 ,065,725.00 
Advances to trust and loan companies 3,850,000.00 
Loans to Provinces (housing) 11,740,000.00 
Loans to Provinces (farmers) 3,500 000.00 
Imperial Government 171,710,168.19 
Other Governments 34 336,117.75 
Miscellaneous 39 .314,000.45 
175,039 ,622.61 

173 984,342.34 

103 ,597 ,249.90 

2.296 .327.90 


$1,078,537 ,461.27 


Beyond all question, Sir Henry went on, it was a matter of importance 
that the exact position.of the country’s debt should be clear. While the 
books were correctly kept and the entries properly made, some of the invest- 
ments could not be characterized as active investments. 


Some Assets Not Active. 


Sir Henry Proceeded: ‘‘It is obvious that the advances of the Canadian 
Northern, Grand Trunk Pacific, and Grand Trunk Railway Companies 
cannot be treated as active assets. They are not at the moment realizable; 
further, no interest is being paid, and in some cases the principal as well as 
interest is overdue. As is well known, Canada is now the owner of the 
Canadian Northern, receiver for the Grand Trunk Pacific, and steps have 
been taken for the acquisition of the Grand Trunk, While the railways have 
potential value at the present time, the fact is that the country itself owns 
the Canadian Northern, and is responsible for the operation of the Grand 
Trunk Pacific, with resultant heavy cost to the taxpayer. 

*“‘Assets which are not readily convertible, such as the special reserve, 
are not interest-producing, are not such assets as ought to be deducted 
from the gross debt. They are inactive, they are items of such a character 
as might be placed in a suspense account. At any rate, whatever may be 
the future value, however great it may be, they are not assets of such a 
character as directly to reduce the gross debt, any more than the capital 
accounts of the country ought to be deducted from it. ° 














CANADIAN CONVERSION RATES FOR CUSTOMS 
PURPOSES. 


The following from the “Appraisers Bulletin,” dated Oct. 


2, appeared in “Commerce Reports” of Dec. 16: 

Under the provisions of Section 59 of the Oustoms Act all invoices of 
goods shall be made out in the currency of the country whence the goods 
are imported, or in the currency in which the goods are actually purchased, 
and in computing the value of such currency for duty the rate shall be 
based upon the actual value of the standard coins or currency of such coun- 
try as compared with the standard dollar of Canada. 

The regulations by Order in Council require that invoices for customs pur- 
poses shall show the value of the goods as sold for home consumption at 
time shipped and the selling price of the goods to the purchaser in Canada 
in arate columns. 

The value of the goods, as sold for home consumption at time shipped 
must be shown in the currency of the yer of A as that is the cur- 
rency in which the goods are sold in such country. 

By regulations of the Department, dated July 22 1920, the fair market 
value of the goods as sold for home consumption should always be shown 
in the terms of the standard coins of the currency of the country of export, 
regardless of whether transactions in coin actually takes place or not. 

Under this ruling, if the home consumption value is shown in paper 
currency, the relative value in —— ey should also be shown, and 
duty is collected on the value standard currency. 

This regulation applies to all countries having a standard currency, such 
as Great Britain, France, Germany, Italy, etc., and parties exporting goods 
from such countries to Canada should show in the value column for home 
consumption the value of the goods in the standard currency of the 
country—that is, gold sovereigns for Great Britain, gold francs for France, 
gold marks for Germany, and gold lira for Italy. 

If, however, the value is shown in the home consumption column on the 
invoices in paper currency, it should be so stated, and the relative value 
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in standard currency should be also shown, as that is the value on which 
duty is levied. 

It will be satisfactory to this Department if such relative value be cer- 
tified to in British countries by a bank, the office of the High Commis- 
sioner in London, or a Canadian Trade Commissioner, and in other coun- 
tries by a Consul resident in such country. 








EXCHANGE RATE FOR CUSTOMS PURPOSES IN 
AUSTRALIA. 

Mark Sheldon, the Commissioner for the Commonwealth 
of Australia in New York City, under date of Dec. 10 1920, 
has transmitted the following information to Washington, 
according to “Commerce Reports” of Dec. 16: 

General Order No. 643 of the Australian Department of Trade and Cus- 
toms provided, in connection with importations of goods from countries 
which have adopted the gold standard, that the rate of exchange was to 
be taken (regardless of the invoiced or bank rate of exchange) in accord- 
ance with the mintage par rate. Thus, hitherto importations from the 
United States have been dealt with for duty purposes on an exchange rate 
of $4.86 to £1 sterling. : 

Official advice has just been received by cable from Australia that this 
practice of the Department of Trade and Customs has been overruled in 
the courts, and that consequently the above-mentioned general order has 
been canceled. Importations into Australia from all countries will in future 
be dealt with for duty purposes on the basis of the bank rate of exchange 
current at date of shipments. Thus, for duty purposes, invoice values of 
goods shipped from the United States to-day will be converted at the rate 
of $3 44, the current rate of exchange, instead of at the previous fixed rate 
of $486 to £1 sterling. 

(This new provision will naturally affect only imports subject to ad va- 
lorem rates of duty and will prove somewhat of a handicap to importers of 
American goods in view of the premium on dollar exchange.) 











FINANCIAL STRINGENCY IN BRITISH INDIA. 


The following, taken from the British Board of Trade 
“Journal” of Nov. 25, was published in “Commerce Reports” 


of Dec. 16—the official organ of the Department of Com- 
merce : 


India is passing through a difficult period of financial stringency and 
acute trade depression. The early monhts of 1920 witnessed a decided set- 
back, and the period which follows has been almost entirely dominated by 
the fluctuations of exchange. This acted as a very severe check on the 
exports of Indian produce, and when t> tts etate of affairs was added a 
period of stagnation in the produce-consuming markets of the Continent 
of Europe and the United States, the effect on Indian prosperity was very 
great. Produce prices fell, exports were restricted, and the balance of trade 
gradually veered against the country. On the other hand, the high rates 
of exchange stimulated the imports of goods from England and from Ameri- 
ca. India has been starved of imported goods for five years, and the oppor- 
tunity was taken of placing the accumulated orders at such a favorable ex- 
change. These orders were executed and the goods have been shipped 
throughout the past summer, and are still being shipped to India in enor- 
mous quantities. Consequently the balance of trade has moved still further 
against India, and has gradually brought down exchange rates until the 
rupee stood as low as 1s. 7d. during October. Import dealers, therefore. 
are faced with a fall of 40% in exchange, and the prices of goods expressed 
in rupees have not advanced to anything like the same extent. Conse- 
quently the bazaars are unable to pay the prices asked, and rather than 
face the heavy loss dealers in some cases are canceling or endeavoring to 
cancel orders, and are making every endeavor to postpone facing their lia- 
bilities in the hope that exchange may rise and so reduce their losses. 

Another complexity in the eyes of the Indian dealer is the fixing of the 
rupee by the Currency Commission at a rate of 10 to the gold sovereign. 
In face of this Government order he fails to understand how it can be 
possible for the rate of exchange on the pound sterling to fall so low. 
The result is that we find important bodies, such as the Delhi Sundries 
Mercantile Association, unanimously passing a resolution to the effect that 
payment of foreign bills will be stopped until an exchange rate is in force 
at the minimum rate of 2 shillings to a rupee. 

To make matters worse there is a great shortage of ready money in the 
bazaars, and heavy losses have been sustained by many individuals, owing 
to the slump in the share markets. Large amounts of Indian capital were 
forthcoming last year for industrial ventures of all kinds, and the prices 
of shares rose to unusually high levels. The inevitable reaction has taken 
place, and very many operators find that they are financially crippled. 
Moreover, as is only to be expected, credit is severely restricted, and the 
banks in India are forced to curtail their advances until there is a freer 
liquidation of goods. 

Throughout the whole of the East, from Bombay to Yokohama, there is 
at the present time a very serious state of congestion of trade, with severe 
financial stringency. India, considered statistically, is in a much stronger 
position than certain other Eastern markets, and, if only the goods could 
be moved up country and cleared into consumption, confidence would soon 
be restored. The consuming districts in the Mofussil are not heavily 
stocked, but they simply cannot afford to pay the prices asked by importers 
in the ports. Until dealers are willing to face their losses and liquidate 
their stocks, which were bought at the top of the market and at a much 


higher rate of exchange, it is difficult to see how any improvement in the 
situation can be effected. 


Care Should Be Exercised by Exporting Houses. 


In the meantime the greatest care should be taken by exporting houses 
not to add to the present difficulties by shipping goods which they have 
reason to fear will not be taken up. The Eastern banks are carrying a very 
heavy financial burden in all countries of the East at the present time, and 
it is incumbent on the exporter in this country to realize this fact and to 
modify his commitments as far as possible until the position improves. 
There has been a considerable amount of business done with small Indian 
traders during the past two boom years by firms in the United Kingdom, 
who have had little experience of the dangers and pitfalls of the market. 
When markets are good and prices rising, drafts are taken up and all is 
well. In a crisis such as the present, however, many of the lesser Indian 
firms get early into difficulties, and the shipper finds himself saddled 
with a cargo of goods in some up-country station which he can only dispose 
of at a heavy loss. Still worse, where D/A terms have been carelessly 
granted he may have to face a loss of the whole value of the shipment. It 
is extraordinarily difficult in India to obtain a current and accurate re- 


port on the financial standing and integrity of a small Indian importer, 





particularly when he resides in one of the smaller Mofussil stations. He 
may be worth 5 lakhs of rupees one day and be insolvent the next, and 
even thought it may be established on good authority that he has a sub- 
stantial capital, one can never ascertain what commitments he may have 
already made. India is one of the most dangerous markets in the world 
for a new firm to trade with unless it has either good agents in the country 
or maintains its own traveling representatives. 

Despite the present difficult position in India, which is due partly to 
the fluctuations of exchange, partly to a natural reaction after a great 
industrial boom, and mainly to depressed and uncertain world conditions, 
the general state of the country is good, and there is cause for some opti- 
mism in viewing the future. The present monsoon, although it cannot be 
termed an excellent one, is a fair average, or what would be called in 
India “a twelve anna monsoon.” The country is still short of a great 
variety of goods, notwithstanding the present stocks in the ports, but pur- 


chases have been withheld owing to high rupee prices at the current rate 
of exchange. 








PLANS FOR FINANCING WOOL 


ARGENTINA. 


The following, regarding the proposed removal of export 
and import duties on wool, hides, etc., and the plans for as- 
sisting wool growers, was published in “Commerce Reports” 
of Dec. 21, the information coming from Consul-General W. 
H. Robertson, at Buenos Aires, under date of Sept. 29: 

A project of a law exempting wool, hides, and other specified products from 
export duties was approved by the Chamber of Deputies at a recent session, 
and is now awaiting the confirmation of the Senate. This project author- 
izing the Bank of the Nation to finance wool transactions in such manner 
as to assist wool growers and merchants to dispose of their stocks, provide 
the following: 

Article 1. Wool of all kinds, washed, or unwashed. as well as ox-hides, 
horsehides, and sheepskins, are hereby declared to be exempt from export 
duties for one year from the date of the promulgation of the present law. 

Article 2. The Bank of the Nation is authorized to discount commercial 
bills of exchange, renewable within a term of two years, for wool growers 
or merchants holding wool, subject to such guarantee and rates of interest 
as it may consider suitable. 

Article 3. The Bank of the Nation is authorized to discount commercial 
bills of exchange in respect of sales of wool on credit terms for export, 
within the period of two years, and subject to such guarantees as it seems 
fit to require. 

Article 4. The Bank of the Nation is authorized to rediscount bills for 
other banking institutions, in connection with operations realized in terms 
of this law, within the time limit above stipulated. 

Article 5. All the authorizations accorded to the Bank of the Nation 
by this law shall lapse at the end of one year counting from the date 
of the promulgation of the law. 

Article 6. The executive power shall allow the fiscal warehouses avail- 
able in the capital and at Bahia Blanca to be utilized for the storage of 
wool, ox-hides and sheepskins, subject to the same conditions as apply to 
warehouses for general merchandise. 


TRANSACTIONS IN 








PROPOSAL BY FRANCE TO TAX FOREIGN BANKS— 
COMMENTS BY ALBERT BRETON 


A movement by France looking to the enactment of a 
measure whereby foreign banks operating in that country 
would be subject to new taxation, was made known in a 
copyright cablegram from Paris Jan. 18, published as 
follows in the New York ‘““Times”’ of Jan. 19. 


Foreign banking circles in France are rather upset by a new measure now 
being studied by the Finance Committee of the Chamber, which, should it 
become law, might drive all foreign banks out of business. The measure 
was proposed a little before the end of the year and contains the two follow- 
ing provisions: 

1. Foreign banks installed in France shall be subject, in addition to other 
taxation, to a special tax of 1 per 1,000 on their capital and reserves and a 
supplementary tax of 2 per 1,000 on all business of any kind done by 
them in France. 

2. Foreign banks installed in France shall be forbidden to receive deposits 
or take part in any operation, relative to foreign issues, other than those 
concerning their own nationals, without Governmental authorization 
given by decree. 

In the preamble to the bill, which is a savage attack on foreign banks and 
their ‘‘shady manoeuvres,’’ the author of the bill, Deputy Georges Gerald, 
makes it clear that his purpose is, indeed, to make their continued existence 
in France impossible. 

Since the war the number of foreign banks in France, especially American, 
British and South American, has greatly increased, and the impression has 
spread among a section of the press and public unfamiliar with economics 
that they were in some mysterious way responsible for the fall in French 
exchange. This, however, is the first occasion on which a deputy has put 
his opinion on record in the form of a proposed law. 

For several months there has been something approaching a campaign 
against foreign banks in some French newspapers, some of them of un- 
doubted standing, and M. Georges Gerald’s proposal appears to be its 
culmination. Exactly what purpose the promoters of this campaign hope 
to serve is not clear. If, instead of correcting the erroneous opinions of the 
public, they succeeded in stirring up sentiment so that the Georges Gerald 
bill became a law, its most probable effect would be the withdrawal of 
foreign banking institutions. This could hardly fail to cause France serious 
injury. 

Not only would it bar the plans now in consideration for aiding France to 
bear the reparations burden, once the amount of the German indemnity is 
fixed, but it would coincide with the moment when France is reported to 
be negotiating for a new loan of $100,000,000 in the United States, and 
when there is talk of trying to arrange for the extension of the maturity of 
the loans already outstanding. 

The argument put forward in support of the proposed legislation is that 
the State of New York has a law forbidding agencies of foreign banking 
concerns established there to accept deposits and that in Spain a special tax 
has recently been imposed upon foreign banks. The French are believed 
to be unaware that important American banking interests are trying to get 
the New York State law repealed and that in fact, it was recently repealed 
by the Assembly and the Senate and is only still in force because the Govern- 
or refused his assent. In Spain the law has proved unpopular, and there is 
talk of having it repealed. 
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At a time when commercial and financial operations in France are cruelly 
hampered by difficulties of post-war recovery M. Georges Gerald’s proposal 
is regarded as little less than suicidal. Far from taking capital out of France, 
the foreign banks actually introduce it, and anyway, as regard the exporta- 
tion of capital foreigners are subject to the same restrictions as the French 
themselves. 

I learn on high authority that there are hundreds of millions of francs 
almost entirely of foreign origin, held by foreign banks here for the account 
of clients in their respective countries. This money is invested for the most 
part in short-term French Government securities, and, however employed, 
tends to assist the economic situation of the country. 

The reproach address by M. Georges Gerald to the foreign banks that 
they.take advantage of the favorable exchange position to install themselves 
in costly and luxurious premises, can be met by the answer that every 
franc of money so spent helps French exchange, which would not be slow to 
suffer if all foreign capital were repatriated as the result of the withdrawal 
of foreign banks. 


One criticism of the proposal in‘local banking circles has 
eome from Albert Breton, Vice-President of the Guaranty 
Trust Company. The ‘‘Times” of Jan. 20 in quoting what 
he had to say stated that it is believed that the scheme is 
designed, partly at least, to retaliate against the New York 
State banking laws, which withhold from agencies of foreign 
banks the right to receive deposits. Mr. Breton’s remarks 


on the subject are as follows: 

It should be remembered that the New York State banking law provides 
that upon compliance with certain formalities and upon the issuance of a 
license by the Superintendent of Banks, a foreign banking corporation may 
transact here the business of buying, selling and paying or collecting bills 
of exchange, of issuing letters of credit, or receiving for transmission money 
by draft, check, cable or otherwise, or making sterling or other loans, and 
may maintain in the State an agency for carrying on sucb business. 

There are certain things which a foreign banking corporation may do in 
New York State without even going through the formality of taking out a 
license. Thus, a foreign banking corporation which does not maintain an 
office in the State is not prohibited from making loans secured by mort- 
gages on reai property, nor from accepting assignments of mortgages cover- 
ing real property situated in the State, nor from making loans through 
correspondents. It may be said that the agencies of foreign banks are not 
authorized to do a local] discounting business, but they may, of course, buy 
and negotiate promissory notes and other evidence of debt. This latter 
power is inherent. It is identified with the business of banking and a con- 
venient, necessary method of carrying out one of a bank’s fundamental 
and essential purposes, namely the lending of money. 

It may well be pointed out that foreign banks which are engaged in financ- 
ing trade between the United States and othre countries are enabled through 
the maintenance of an agency in New York State to have a much closer 
relationship to our market than they could otherwire hope to secure, and 
= perform a most important function in financing the world's foreign 
trade. 

The fact that many foreign banks, including French, have had their 
agencies here fur years shows conclusively that our present banking laws 
do not constitute barriers to foreign banks. And many of our leading 
financiers consider that the more foreign banks we have here the more 
important will New York become as an international financial centre. 








MINISTER FOR FRANCE DEVASTATED REGIONS 
SAYS GERMANY CAN PAY 10 BILLION FRANCS. 


A copyright cablegram from Paris, under date of Jan. 18 


appeared as follows in the New York ‘‘Times” of Jan. 20: 

Louis Loucheur, the new Minister for the French Devastated Regions, 
says that Germany can pay 10,000.000,000 francs indemnity annually 
four-fifths of this, he says, could be paid in coal without crippling German 
industry. 

M. Loucheur, who is rated as the richest man in France, is one of the coun- 
try’s leaders of industry. He was a member of the French Peace Commis- 
sion and took a prominent part in drafting the financial clauses of the 
Treaty of Versailles. 

Since M. Loucheur is going to take part in the interaliied conference which 
will meet in Paris next Monday, his opinion on how much and how Germany 
can pay istimely. It is his belief that the Allies must take radical action to 
collect the indemnity. 

“The German game is clear,’’ he said in an interview today. “It is to 
drive the republic to bankruptcy. The bosses in Berlin figure that in letting 
the economic situation continue to get worse, in making no real effort to 
better the financial situation, in snapping their fingers at the deficit which 
increases daily in the public services, and in constantly depreciating the 
mark by daily emissions of paper money, they can in several months say 
to the Entente: ‘We've had enough of this. You take charge of our affairs.”’ 

‘‘In my opinion we ought not to wait for this invitation. We may find 
ourselves facing a situation impossible of solution. We must have a de- 
tailed summing up, and then trifle and discuss no longer. We have only 
to take account of the situation in German and say: ‘Allright. The Entente 
will take charge of Germany. Germany will find in us honest liquidators. 
We are just as much interested as her leaders in her economical recovery, 
but we are going to have more couragé in taking the necessary measures.”’ 

Reforms Loucheur Would Enforce. 

*“Now I tell you what measures I mean. 

“First, cut the mark into four or five, give it real value. What is the 
use of talking about billions when the monetary unit has lost its buying 
power? 

“Then, put some order into the public services. Is it admissible that the 
operation of the railroads should show an annual deficit of 20,000,000,0007? 
We French have increased our railroad rates. Why shouldn’t the German 
people bear the same burden? The same reasoning applies to the postal 
service, which also shows a deficit. We should then control a carefully 
worked out German budget, and we should see that, as the treaty provides, 
the taxpayer across the Rhine would pay as much as the French taxpayer, 
and we should take measures so that the taxes were paid. 

“T believe that to allow the latter to be paid entirely in manufactured 
products would be a great mistake. Our own industry would suffer. The 
only possible solution I can see at this time is payment in coal. I have 
examined carefully the figures of German coal production for the last forty 
years. I have calculated the needs of Germany’s industries and that of the 
neutrals of which she is the natural furnisher. Taking account of these 
elements, I figure that Germany can turn over to us annually 8,000,000,000 
francs worth of coal. We can easily find 2,000,000,000 francs more in her 
chemical products and taxes on exports—a total of 10,000,000,000 francs. 

We have talked enough. The Germans must pay. It is France, sure of 
her right, who must give them forma] assurance that they are going to pay.”’ 
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SWEDEN NOT CONTEMPLATING ANY LOAN. 


The following communication has come to us from Olof H. 
Lamm, Consul-General of Sweden at New York: 


New York, Jan. 18 1921. 

On Dec. 27 1920 there appeared in the New York ‘‘Tribune”’ an article 
regarding the loan operations under consideration in which a statement is 
made that Sweden prepared for a loan of twenty-five millions from the 
United States. 

In a cable which I received to-day from the Royal Foreign Office of 
Sweden, I am instructed to most emphatically deny this statement, and at 
the same time to advise that the Swedish Government is not contem- 
piating any 1oan at the present juncture. 

I woud, therefore, esteem it a favor if you could possibly see that this 
denial is printed in an early issue of your paper. 

Yours very truly, 
OLOF H. LAMM, Consul-General. 








PROPOSED INTERNATIONAL CREDITS SCHEME OF 
LEAGUE OF NATIONS. 


What it believes to be the first publication in America of 
the official detailed outline of the International Credits 
Scheme recommended for adoption to the League of Nations 
by the Provisional Economic and Financial Committee of the 
Council of the League, has been furnished under date of 
Jan. 17 by the Bankers Trust Co. of this city through its 
Department of Foreign Information. The official outline, 
together with the recommendations covering future economic 
and financial conferences, were obtained by the company’s 
Foreign Information Service from Basil P. Blackett, a 
member of the Financial Consultaton Commttiee of the 
Council. In presenting the official outline of the scheme, 
the company says: 


The final text proposes the formation of an international organization 
through which impoverished nations may, under adequate guarantees to 
the lenders, secure funds for financing approved essential imports. The 
essential character of these imports would be determined by their value in 
leading to restoration of export trade of the needy countries. 

Assigned assets of these countries appraised at their gold value by an 
international commission of bankers and business men appointed by the 
League would constitute the security upon which imports would be financed. 

Bonds would be issued against the gold value of these assets to an amount 
of credits approved by the Commission. ‘These bonds would be obligations 
of the Governments issuing them and their service would be secured by 
the revenue of the assigned assets. Administration of the assets for pur- 
poses of revenue production would be safeguarded against the possibility 
of default and loss to bondholders. The safeguards are outlined at length. 

It is proposed to have a competent business man appointed, without 
delay, to work out details of the revised scheme, determine how far it can 
be applied in conjunction with existing services, and discover the extent to 
which borrowing countries are likely to avail themselves of the plan. Under 
certain conditions he would be empowered to put some details of the scheme 
into immediate operation. 

The Economic and Financial Commttee has decided that there is no 
special necessity for calling an international conference during 1921 to deal 
solely with the financial organization to be established by the League, but 
has not yet decided whether a conference on economic affairs is necessary. 
It has approved a budget of £50,000 for its own expenses during 1921. 


The following is the plan in detail as made public by the 
Bankers Trust Co.: 


REPORT OFX THE PROVISIONAL ECONOMIC AND FINANCIAL 
COMMITTEE OF THE COUNCIL OF THE 
LEAGUE OF NATIONS. 


The provisional Economic and Financial Committee has held two sessions 
under the chairmanship of M. Ador, and one under the chairmanship of 
M. Strakosch, in the course of which it has dealt with certain questions, in 
respect of which it has the honor to report as follows; 

1. Proposed Economic and Financial Conference in 1921. 

The Finance Section of the Committee has stated the views; 

I. That the International Conference to discuss general financial ques- 
tions is undesirable, until 1922. 

II. That so far as questions of finance are concerned, there is no special 
necessity for the convocation during 1921 of an International Conference 
to deal solely with the definitive Economic and Financial organization to 
be established by the League. 

The Economic Section of the Committee fully appreciates the first 
argument of the Finance Section, and concurs in the second. 

The Economic Section, however, will not be in a position to decide whether 
or not it would be desirable from the economic point of view, to hold during 
1921 an international disucssion on economic affairs until it has considered 
the items that might be placed on the Agenda of such a conference. 

The views of the two sections of the Committee are contained in Annex 1 
to this report. 

2. International Credits Scheme. 

The Committee has given detailed study to the project recommended by 
the Brussels Conference for facilitating international commercial credits. 
In order that the scheme may be definitely inaugurated the Finance Section 
has prepared a modified draft of the proposal, with an explanatory covering 
report. This draft scheme and the accompanying report have been unani- 
mously adopted by the Finance and Economic Sections in joint session. 

The Committee has the honor to invite the Council to adopt this report, 
which authorizes the Committee to appoint an Organizer of International 
Credits, who will set to work to prepare plans for carrying out the scheme. 

The Committee proposes immediately to endeavor to find a suitable 
Organizer, and is anxious that he should, if possible, be appointed in time 
to prepare preliminary suggestions before the next session of the Com- 
mittee’s Finance Section, which it is proposed to hold at the end of January 
or the beginning of February 1921. 

3. Finishing Credits. 

The Committee has considered proposals relating to the laws affecting 
finishing credits, which are submitted in the attached report. It propoesg} 
if the Council approves, to appoint a sub-committee to report on the legal 
aspect of this matter. 

4. Budget of the Economic and Financial Section for 1921. 

As regards the budget for 1921 of the Economic and Financial Section of 
the Secretariat of the League of Nations, which budget includes such 
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expenses as may be necessary in connection with the work of the Comniittee, 
and of any Commissions or advisors appointed by it, the Committee, in 
joint session, has approved for the year 1921 the sum of £50,000. 

In view of the uncertainty as to the exact extent of the future activities 
of the Committee and its Secretariat, the Committee did not feel itself 
justified in making any specific recommendations as to the allocation of this 
sum between the various services concerned. 

Dec. 3 1920. 


REPORT OF THE FINANCE SECTION OF THE PROVISIONAL 
ECONOMIC AND FINANCIAL COMMITTEE 
OF THE COUNCIL. 


The Finance Section has held eight sessions, under the chairmanship of 
M. Strakosch, in the course of which it has dealt with the following matters; 

1. Proposed Economic and Finance Conference in 1921. 

2. Scheme for facilitating credits recommended by the International 
Financial Conference at Brusseis. 

3. Recommendation of the Brussels Conference on the subject of the 
laws reiating to finishing credits. 

4. Provisional Budget for 1921 of the Economic and Financial Section of 
the Secretariat of the League of Nations. 

The views of the Financial Section on the above question are contained 
in the report of the Provisional Committee itself. 

In addition, the Finance Section has the following report to make to the 
Council; 

5. Publicity for Decisions of Brussels Conference. 

The Section attaches the greatest importance to giving the utmost 
publicity to the results of the Brussels Conference. 

The recent abolition of exchange restrictions in Finland and Portugal, 
and the events in Czecho-Slovakia are three among many of the 
fllustrations of the influence already exerted by the resolutions of the 
Conference. The report of the Conference has, moreover, been translated 
into Spanish, Portuguese, Czech and German, and the whole, or portions 
of it, have been reproduced in many forms throughout the world. 

The Section is, however, of opinion that much still remains to be done in 
popularizing the results of the Conference, and accordingly recommends 
that; 

1. Special steps should be taken by the Press Section of the Secretariat 
for this purpose’ and 

2. A Publishing Department of the Secretariat shall be established. 

6. Collection of Information on Public Finance and Currency. 

The Section has considered what steps should be taken to continue the 
collection, compilation and publication of data relating to Public Finance 
and Currency conditions in various countries to meet the needs of the 
Committee, and to carry out the wishes of the Brussels Conference in this 
matter. 

The Section has selected Rapporteurs from among its Members, to report 
at the next session on other proposals of the Brussels Conference. (Reso- 
lutions of the Cc mmittee on International Credits), viz.; 

Resolution XII. 

(2) Reciprocal treatment of the branches of foreign banks in different 
countries.—M. Wallenberg. 

(4) Claims by holders of bonds, the interest of which is in arrear.— 
M. ter Meulen. 

(5) An international understanding on the subject of lost, stolen or 
strayed securities —M. ter Meulen. 

(6) The establishment of an international clearing house.—M. Lepreux. 

(7) The effect of double taxation on placing investments abroad.—M. 
Avenol and Mr. Blackett. 


INTERNATIONAL CREDITS SCHEME, FINAL TEXT. 


1. In order that impoverished nations, which under present circum- 
stances are unable to obtain accommodation on reasonable terms in the 
open market, may be able to command the confidence necessary to attract 
funds for the financing of their essential imports, an International Com- 
mission shall be constituted under the auspices of the League of Nations. 

2. The Commission shall consist of bankers and business men of inter- 
national repute, appointed by the Council of the League of Nations and shall 
have discretion to appoint agents and sub-commissioens and to devolve upon 
them the exercise of its functions. 

3. The Governments of countries desiring to participate shall notify to 
the Commission what specific assets they are prepared to assign as security 
for commercial credits to be granted by the nationals of exporting countries. 

Gold Value of Credits. 

4. The Commission, after examination of these assets, shall determine the 
gold value of the credits which it would approve against the security of these 
assets. 

5. The participating Governments shall then be authorized to issue 
bonds to the gold value approved by the Commission. ‘The bonds shall be 
in such form, with such date of maturity and rate of interest, as the Com- 
mission may decide and shall, in particular, enumerate the assets pledged 
against the bonds. The denomination of each bond and the specific 
currency in which it is to be issued shall be determined by the participating 
Government in agreement with the Commission, in accordance with the 
conditions applicable to the particular transactions in respect of which they 
are issued. 

Revenue as Security. 


6. The service of these bonds, which will be obligations of the issuing 
Government, shall be specifically secured out of the revenue of the assigned 
assets. 

7. The assigned assets shall be administered by the participating Govern- 
ment or by the International Commission as a majority of the Council of 
the League of Nations may determine on the proposal of the International 
Commission. Nevertheless, in cases where the administration of the 
assigned assets is in the hands of the participating Government, the Inter- 
national Commission at any time may, and in the event of default shall, 
require the participating Government to transfer the administration of the 
assets to itself. 

The participating Government shall have the right to appeal to the 
Council of the League of Nations against this requirement, and the decision 
of the Council of the League of Nations on these questions shall be binding. 


Purchases of Foreign Currencies. 

8. The revenues from the assigned assets shall be applied as follows to 
the service of the bonds: 

(I) Out of these revenues the Commission sha]]l purchase and hold, or 
the participating Government shall satisfy the commission that it has 
purchased and holds foreign currencies sufficient to provide 

(a) Cover for the coupons falling due in the next year of all bonds at any 
time outstanding in each of such currencies. 

(b) A sinking fund calculated to redeem at maturity 10% of the bonds 
outstanding in each of the different countries. 

(c) A reserve in such foreign currency or currencies as the International 
Commission may determine for the redemption of any bonds sold in accord- 
ance with paragraph 16. 





(II.) Any surplus remaining after the provision of these services shall be 
at the free disposal of the participating Government. 


Supervision of Imports. 

9. The participating Government will be free either to pledge its own 
bonds as collateral for credits for approved imports on its own account or 
to lend the bonds to its nationals as collateral for credits for approved 
imports on private account, and for the latter purpose will be free to fix 
such terms, including the security, if any, to be given, as it may think fit. 

These terms shall be communicated to the Commission. The bonds shall 
not be used for any other purposes than those specified in this clause. 

10. Each bond shall before issue be countersigned by the Commission in 
proof of registration. 

Bonds as Collateral. 


11. The fundamental purpose of the scheme being to facilitate and ex- 
pedite the impert of such raw materials and primary necessaries as well as 
enable the borrowing countries to re-establish production expecially for 
export, bonds secured on the assigned assets shail not be utilized as collateral 
for credits for the import of other commodities, provided that where the 
Commission is satisfied that the import of such other commodities will 
assist in securing the above purpose, it shall have the discretion to permit 
yc eee to the above rule subject to such conditions as it may 

hink fit. 

12. For each borrowing country the Commission will draw up, in consul- 
tation with the participating Government, a schedule of approved imports 
which wiil be regarded as falling within the definition of raw materials and 
primary necessaries. 

To Register Transactions. 


13. Particulars of each transaction must be registered with the Commis- 
sion, which, before countersigning a registered bond, will satisfy itself that 
the credit is for an approved import and that the period for which it is 
proposed to be granted is a reasonable one. 

14. The same conditions as govern the pledge of its bonds as the collateral 
for credits for imports on private account shall apply in cases where the 
participating Government pledges its own bonds as coilateral for imports 
on Government account. 

15. After having received bonds duly countersigned the importer wiil 
pledge them with the exporter. 


Safeguards for Contracts. 

16. Pledged bonds shall be dealt with as follows: 

(a) In the absence of any failure by the importer to fulfil his contract 
with the exporter, the coupons on their due date, and the bonds as they are 
released shall be returned to the importer who shall return them to his 
Government forthwith. 

(b) In the event of the importer not fulfilling the terms of his contract, 
the exporter (or his assigns) may either hold the bonds until maturity, of if 
he prefers he may, at any time, sell them in accordance with the laws and 
customs of his country, providing that before the bonds are sold a reasonable 
opportunity shall be given to the issuing Government to repurchase them 
by paying to the exporter the amount of his claim. ‘The proceeds of such 
sale shali be applied by the exporter towards covering his claims against the 
importer. Any surplus not required for this purpose shall be accounted for 
by the exporter to the participating Government. 

(c) Any coupons or bonds returned to the participating Government or 
purchased by such Government shall be forthwith canceled in accordance 
with the regulations to be prescribed by the International Commission, 
canceied bonds may subsequently with the approval of the Commission be 
replaced by other bonds either in the same or in a different currency, in 
accordance with the conditions governing the original issue of bonds. 


REPORT OF THE PROVISIONAL ECONOMIO AND FINANCIAL 
COMMITTEE ON THE INTERNATIONAL CREDITS SCHEME. 


I. We have studied in detail the scheme preposed by M. ter Meulen 
and commended by the International Financial Conference. The scheme 
is designed, as indicated in Clause 1, to enable ‘‘impoverished nations which 
under present circumstances are unable to obtain accommodation on reason- 
able terms in the open market”’ to ‘‘command the confidence necessary to 
attract funds for the financing of their essential imports. . . .”’ 

With this object the scheme proposes the formation of an international 
organization for the provision of guarantees which on the one hand will 
insure adequate security for lenders and on the other hand will protect the 
autonomy of the borrowing countries. 


Administration of Assets. 


In submitting to the Council the main features of this organization we 
ask for its approval of the experimental steps which we recommend. We 
think we should draw particular attention to Clause 7 of the scheme. This 
article contemplates that in certain eventualities the Council shall take 
responsibility with regard to the transfer of the administration of the 
assigned assets from the participating Governments to the International 
Commission. 

Countries exposed by the weakness of their credit to onerous conditions 
and exacting demands, will thus secure an impartial tribunal to protect 
them, They will find in it a support when dealing with their creditors 
and being relieved of any fear of unfair political pressure they could readily 
accept methods of administration which would not, as in the case of certain 
‘‘Debt Councils,’ threaten an encroachment on their sovereign rights’ these 
sovereign rights would remain under the protection of the Council of the 
League of Nations. Being thus able, without misgivings, to offer to lenders 
adequate guarantees they should be in a position to borrow on more reason- 
able terms than would otherwise be the case. 

There are many details of administration on which we have not felt 
competent to lay down definite proposals for procedure and these remaining 
questions must be dealt with by the officials ultimately appointed to carry 
out the scheme (see paragraph IV. below). 


Guarantees against Losses. 


II. The question has arisen at many points of our discussion how far the 
League, by setting up the International Commission, contemplated in the 
scheme, would be considered to involve itself in any financial or other 
guarantee against losses by the parties concerned. 

We recognize that the Council, if it adopts the plan, will be under a mora, 
obligation to provide such reasonable safeguards as are in its power, but we 
think that it should be made quite clear both on the bonds themselves 
and otherwise that in setting up the machinery contemplated under the 
scheme, the League in no way commits itseif to any financial or adminis- 
trative guarantess and assumes no liability whatever in respect of any losses 
which may occur. 

Prospects of Success. 


III. In view of the urgent necessity of providing some means for reme- 
dying the ills of the present international credit situation, we consider that 
a trial should certainly be given to a scheme, offering, as in our opinion this 
scheme offers, a fair promise of achieving success. On the other hand, we 
hesitate to recommend the Council of the League to commit itself forthwith 
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to the setting up of an extensive and expensive organization for the working 
of the scheme, without any certainty that either borrowers or lenders will 
make use of it. In our view the Council should proceed in the matter by 
gradual stages, and while doing all in its power to insure the success of the 
scheme, if experience shows that it is in fact capable of meeting the demands 
of the situation, should retain for itself liberty to draw back if necessary, 
and a measure of flexibility in the scheme in the event of extensive modifi- 
cations proving requisite. 


Recommendations for Action. 


IV. We, therefore, recommend that the Council should adopt the follow- 
ing procedure with a view to giving it practical effect to the scheme as soon 
as possible: 

(1) The Financial Section of the Provisional Economic and Financial 
Committee should be at once authorized to secure the services of a com- 
petent business man of high standing to act as organizer of International 
Credits contemplated in the scheme, who shall have authority to engage 
such assistance as the Committee may approve. If necessary the Organizer 
might be in receipt of a salary from the start. 


Duties of the Organizer. 


(2) The Organizer, in consulting with the Committee who shall be repre- 
sented for this purpose by the Chairman of the Financial Section, should: 

(a) Propare a constitution for the International Commission. 

(b) Work out the details of the scheme in all its bearings, including the 
preparation, with legal advice where necessary , of forms of bonds, pledged, 
er 

(c) Consider how far the scheme can be worked in conjunction with 
existing services in the various countries, internationai or otherwise. 

(d) Make inquiries as to how far borrowing countries are likely to avail 
themselves of the scheme; and 

(e) Advise on the executive organization tikely to be required, with an 
estimate of the cost thereof, which if the scheme eventualiy becomes effec- 
tive, should be covered out of the proceeds of reasonable charges for com- 
mission. 

An Alternative Procedure. 


(3) On completion of the work outlined in (2) above, if it is not apparent 
—and until it is apparent—that the setting up of an executive organization, 
with the attendant expenses, would be justified by the then existing demand 
for credits under the scheme, we suggest that— 

(I.) The Organizer should be empowered to carry out temporarily under 
the supervision of the Finance Section of the Provisional Economic and 
Financial Committee such of the duties in the scheme assigned to the Inter- 
national Commission, as it may be necessary to perform in the meantime. 

(II.) The Secretariat of the Finance Section, with expert help as far as 
may be required, should aiso be placed at the disposal of the Organizer, for 
the temporary performance of the duties assigned to the Executive Organi- 
zation. 


In our issue of Nov. 20, page 1998, we printed the resolu- 
tions adopted at the International Financial Conference at 
Brussels. 








GREAT BRITAIN’S GAIN IN EXPORT TRADE. 


Great Britain’s trade year just completed shows a gain in 
export trade of 61% in 1920 compared with 1919, while 
import trade increased but 19%. According to detailed 
Board of Trade statistics received by the Foreign Informa- 
tion Department of the Bankers’ Trust Company of New 
York, and made public by the latter Jan. 17. In supplying 
the comparisons as furnished by the Board of Trade, the 
company says: 


British imports during December were the lowest in amount of any month 
during 1920. December exports, however, also decreased and the excess 
of imports over exports was the highest since April 1920. 

The excess of imports for the year was 24.5% which was a close approach 
to the pre-war percentage of excess balance. In 1913 British imports 
exceeded exports by 21.1%. 

British Foreign Trade. 


1913. 1919. 1920. 
£768,700,000 £1,631,900,000 £1,940,800,000 
634,800,000 962,600,000 1,557,900,000 


The following are the comparisons by months: 


1920— Imports. Total Ezports. Excess of Imports.Excess 
131,300,000 £52,100,000 39.7% 
108,500,000 61,900,000 
130,700,000 45,900,000 
126,600,000 40,400,000 
139,500,000 26,700,000 
136,400,000 34,000,000 
155,300,000 8,000,000 
128,200,000 24,900,000 
130,800,000 21,800,000 
128,400,000 21,400,000 
132,400,000 11,700,000 
109,300,000 33,400,000 


170,500,000 
176,600,000 
167,100,000 
166,300,000 
170,400,000 
163,300,000 
153,200,000 
152,600,000 
149,800,000 
144,200,000 
142,700,000 








£1,940,800,000 £1,557,900,000 £382,800,000 








IMPORTS AND EXPORTS OF GOLD AND SILVER 
DURING 1920. 

According to a statement issued by the Federal Reserve 
Board on Jan. 11, gold imports during the calendar year 
1920 totaled 428.7 millions, compared with 76.5 millions for 
the calendar year 1919, while gold exports aggregated 322.1 
millions, compared with 368.2 millions exported in 1919. 
There was a gain, through net imports of 106.6 millions, in 
the country’s gold stock as against a loss for 1919 through 
net exports of 291.7 millions. Gold imports are shown in- 
clusive of 108.5 millions of gold formerly held earmarked for 
account of the Federal Reserve Banks by the Bank of England 
and returned late in the year to this country. This amount, 
while increasing the stock of gold of the United States, does 
not affeet the total gold reserves of the Federal Reserve 


banks, since gold held by foreign agencies is counted by the 
Reserve banks as part of their reserves. Practically no 
change for the year is shown in the gold reserves of the 
Reserve banks. The Board says further: 


Of the total gold imports for the year, 274.9 millions, or over 64% » 
proceeded from Great Britain; 48.7 millions, or over 10%, from France: 
34.2 millions, or 8%, from Canada, and 30.2 millions, or about 7%, from 
Hongkong, smaller, though still important, receipts of gold being credited 
to Colombia, Mexico, the Dutch East Indies and Peru. Nearly 60% of 
the total gold exports for the year were consigned to Asiatic countries and 
over 30% of the total, or 101.3 millions, to Japan alone, other important 
Asiatic destinations being Hongkong, China and the Dutch East Indies. 
Argentina is shown to have taken about 90 millions, or about 27%, of the 
total gold shipped out of the country during the past year. By far the larger 
portion of this amount represents shipments of gold held since the war by 
the Federal Reserve banks for account of the Argentine Government, while 
a smaller portion apparently is composed of amounts received from Europe, 
largely Great Britain, and reconsigned to Argentina, as the ultimate des-~ 
tination. Other countries to which large gold shipments were made during 
the past year are Mexico, which received 18.2 millions, or 5.6% of the total, 
Uruguay (12.9 millions) and Canada (5.6 millions). 

Silver imports during 1920 totaled 88.1 millions, compared with 89.4 
millions in 1919, while silver exports for the year were 113.6 millions, com- 
pared with 239 millions exported during the preceding year. Net silver 
exports for the year were 25.6 millions, as against 149.6 millions in 1919. 
Over 60% of the tota] amount of silver brought to the United States 
came from Mexico, Peru with nearly 12 millions to its credit ranking next 
in order of importance as a purveyor of silver to the United States. Sub- 
stantial amounts of silver are shown to have been imported during the past 
year also from Canada, Chili, the Dutch East Indies and China. Of the 
total silver exports, over 84% was consigned to the Far East, exports to 
China constituting over one-half of the total amount of silver shipped ous. 
of the country during the past year. British India, to which in 1919 over 
45% of the total silver exports were consigned, received but small amounts 
of silver from this country during the last year. Silver exports to Great 
Britain during 1920 totaled 4.9 millions; over 7 millions were shipped to 
Canada and 3.2 millions to Mexico. 








SANTO DOMINGO REJECTS PRESIDENT WILSON’S 
PLAN FOR A RETURN TO SELF-GOVERNMENT. 


From the office of the Secretary of State of Agriculture 
and Commerce (Secretaria de Estado de Hacienda y Co- 
mercio), Santo Domingo, we are furnished a copy of the 
following statement, said to have been issued by the Gov- 
ernment Publicity Bureau of Santo Domingo, announcing 
the rejection of President Wilson’s plan (to which refer- 
ence was made in our issue of January 1, 1921, page 28) 


for a return to self-government: 

Santo Domingo, R. D., Jan. 7.—A Christmas present in the form of a 
return to self government was presented to the Republic of Santo Domingo 
here early Christmas morning. The gift came by radio-graph direct from 
the White House. The presentation was made in a Christmas proclamation 
by Rear Admiral Thomas Snowden, the military governor cf Santo Do- 
mingo. 

And the Dominican ‘‘politicos’’ no sooner woke up and felt what was in 
their Christmas socks than they refused to accept it. Self determination 
is now a dead-lock in Santo Domingo. President Wilson refused yesterday 
by radiograph to exchange holiday goods after delivery and the Dominican 
‘‘venerales’’ are determined to stay peeved because they believe President- 
elect Harding is going to give them a nice Easter egg on March 4 that will 
make President Wilson’s present look like parsimony. 

The offer made by President Wilson was the appointment of a com- 
mission of eight native Dominicans and an American technical adviser 
in order to start a gradual reintegration to an all Dominican Government. 
The plan was laid before President Wilson by Francisco Henriquez y¥ 
Carvajal, ex-provisional President of Santo Domingo, who is now in con- 
ference with the President in Washington. Henriquez suggested the 
American technical adviser. But as Henriquez is a faded favorite in 
Dominican politics and the local generals saw the fine hand of Don Fran~ 
cisco in the proclamation and thought he was trying to steal a march on 
them, they turned it down. Not a Dominican, thus far, nas come forward 
to accept the offer conveyed in the proclamation. 

A few months ago the country sent Francisco Henriquez y Carvajal to 
the United States with a fund of $150,000 to campaign for the return of 
Dominican political control. President Henriquez presented a memoran- 
dum to the American State Department which asked for the gradual rein- 
tegration of the Dominican government under substantially the same con- 
ditions that were set forth in President Wilson’s Christmas proclamation 
here. 

The offer was sent to Adolfo Nouel, the archbiship of Santo Domingo 
and a former President of the Republic, and published in the native press. 
The archbishop, and three of his partisans, replied to the Military Governor 
that they would accept the proposal provided that President Henriquez” 
stipulation for an American technical adviser be omitted and that the other 
members of the commission be limited to three Dominicans against his four. 
By this means the archbishop hoped to gain control of the voting power of 
the commission against any other Dominicans who might not be in accord 
with his party. 'The American Military Governor reported the luck he had 
trying to find Dominican political harmony to Washington. The reply 
came back from President Wilson that the offer contained in the Christmas 
proclamation could be accepted or rejected but that he would permit of no 
doctoring of the document in Santo Domingo. 

By this rejection of the Christmas proclamation the archbishop and his 
men have turned down the net results of President Henriquez’ $150,000 
campaign in the United States. And only a few months ago they were 
among the most vehement supporters of Henriquez and contributed to his 
campaign fund. Suspicion and political frivolity are a Dominican failing 
and no man lasts long in political favor in Santo Domingo. 

The Dominican politicians here see in a gradual reintegration of the 
Dominican Government under an American technical adviser the end of 
their former tactics in politics. For that reason their campaign has now 
taken on the attitude that they will accept nothing but a quick and com- 
plete disoccupation of Santo Domingo by the provisional government and 
of the American military forces. They see in the presidential campaign 
phrases of President-elect Harding a promise of this. And the rejection 
of President Wilson’s Christmas proclmation is based on the belief that 
President Harding will summarily remove the provisional government 





without looking into the history of the occupation and the political recor@ 
that antedates it. 
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Christmas passed with comparative quiet in the capital here. Despite 
a bumming undercurrent of tense tropical politics, precipitated by the 
Wilson Christmas proclemation, two horse marines and a native policeman 
suffered the only casualties. 

A month ago Santo Domingo was thought prepared for self government. 
The people declared they were done with insurrecto leaders and were going 
to stop fighting for spoils. But developments in the past few weeks have 
shown that even the leaders in Dominican public life are as far from an 
understanding of what democratic government is as they were four years ago 
in the days of their kaleidoscopic presidential wheel. 

The Republic of Santo Domingo, although nominally a republic, has 
always been a one-man government whenever there was any government at 
all. No president wants to consider any form of power except dictatorship. 
During the past four years the country has been depolitized. No elections 
have been held and the people have been counseled to study government and 
try to think in terms of policies and politica! platforms instead of persons. 
Under the old regime devotion of local heroic figures, usually generalisimos, 
was all that constituted politics. This is called here the politics of ‘‘per- 
sonalismo’’ or imposing personalities. 

But the old system of military politics with a half dozen generales trying 
to overturn the government is still alive and more deeply entrenched than 
ever thanks to four years’ respite from civil war. Instead of generating 
plans for the new republic, the only visible effects of the Christmas procla- 
mation are the activities of General Horacio Vasquez, who made a flying 
trip to the capital to confer with his lieutenants, and the report that General 
Desiderio Arias, whose revolution in 1916 turned President Jimenez out 
of the palace, is rounding up his ‘“‘hombres’’ in the north. There are three 
other generals ready to take to the field the minute the marines set sail. 

Politics in Santo Domingo has always been a pastime for the ‘‘politicos,”’ 
a small clan of chiefs, who made the customs houses of the republic, which 
were the only sources of revenue, their goal. In recent years the customs 
houses have been in the hands of an American collector, appointed under 
an American-Dominican Convention and the politicos see that the only 
means of replenishing their magazines is to get rid of the provisional Ameri- 
can government entirely. This is the political campaign that is now waging 
with lobbists in Washington and a campaign office in New York. 

But with the non-political and non-military inhabitants anxious for the 
American surveillance to continue and a five-cornered fight on between the 
old political chiefs they have not been able to present a solid front in Wash- 
ington. The campaign presents the unique picture of a people conducting 
its political fight in a foreign country. New York is the Dominican cam- 
paign headquarters and a $150,000 campaign fund is being spent in Wash- 
ington. 

American presidential campaign speeches mentioning Santo Domingo 
were reprinted here last fall and since that time the native politicians have 
struck a new attitude of injured dignity and the determination to obtain 
vindication and punishment of the Yankee Government. 

Their negroid love of attention and notoriety, so long unappeased on this 
little, overlooked island, was fully satiated for the first time during the 
American presidential campaign. ‘The native press is now full of the new 
phrases ‘‘our sovereignty,”’ “rights of small nations,””’ &c. American 
sympathy has wiped out all memery-and shame for the wreckage they made 
of their country four years ago and the new Spirit is vindication. The native 
press says that President Wilson is scared by the mistake he made in Santo 
Domingo and the local diplomats are scheming a dozen ways in which they 
are going to gain official apologies from the ‘‘collosus of the north’’ for the 
violation of their sovereignty. 








PRESIDENT JOHNSTON, OF CHEMICAL NATIONAL 
BANK, TAKES A FAVORABLE VIEW OF THE 
BUSINESS SITUATION. 


Perey H. Johnston, President of the Chemical National 
Bank, New York, at the annual dinner of the National Whole- 
sale Dry Goods Association at the Waldorf-Astoria on 
Wednesday evening, Jan. 19, expressed the opinion that the 
business situation to-day is slowly but surely improving. 
He said he recognized fully both the danger and the futility 
of prophecy, but was an optimist. Blind optimism, howe 
ever, based not upon facts, he, admitted, was more danger- 
ous than reasoned pessimism. “We can only judge the 
future by the past, so let us face the facts of the recent past 
and then those of the present, the period of the war years 
and the two subsequent years, and also these eventful days 
of the new year.”’ He then continued as follows: 

The productive capacity of this country about the year 1900 equaled its 
home consumption. From that time until the outbreak of the war in 1914 
production gradually and steadily increased beyond our domestic needs, 
due largeiy to the tack of a merchant marine, the lack of a definite govern- 
mental foreign policy, and the absence of large international trading com- 
panies. For two or three years prior to the outbreak of the world war 
business was showing signs of stagnation. Many students of business and 
economics believe the war saved this country from a serious business 
depression, 

With the war came an avalanche of orders for all our products. As 
belligerent governments bid against each other the movement was acceier- 
ated. When we entered the conflict in such a colossal way, business tied 
the heaviest weight to be had to the safety vaive, and everything went 
ahead with full steam until the day of the armistice. Following that 
eventful day, business paused for a brief spell, and it seemed for a few 
weeks as if we might get our bearings and start on the way to a peace 
basis. Vain hope! How much better it would have been if we had! The 
momentum that had been gathered by the war would not let the machine 
slow down. With paper fortunes for nearly everybody, with governments 
unable to reduce their expenditures, with high outlays of capital expendi- 
tures, with unskilled labor drawing compensation equa! to that of trained 
and experienced executives, there dawned what might be termed ‘The 
Automobile-Silk Shirt Age.’’ 

Many business men were swept off their feet. College professors, 
statisticlans and economists produced bales of figures and arguments to 
prove that a new day had dawned and that prices never would drop to a 
pre-war level. 

The most serious obstacle confronting us in the present situation is the 
fact that our productive capacity is geared up to about 30% omre than our 
home consumption. Our national prosperity will be measured by our 
ability to develop stable foreign markets for our surplus production . 

Prior to the war our principal foreign customers were England, Germany, 
France, Russia, Italy and Austria-Hungary. The latest reliable figures 
as to the financial condition of these countries are not encouraging: 








Country National Wealth. 
I POP AB tt 230 billions 
Germany ..--- 20 billions 
nes Re 100 billions 
Russia 60 billions 

40 billions 
1 billion 


woe 


451 billions 


National Debt &% 
47 billions ~ 20.04 
621% billions *"” 312.05 
44 billions 44. 
25.40 billions 42.03 
19.60 billions 49. 
26.00 billions 7 2600. 


224.50 


Compared with the other belligerent nations we came outtof the war 
almost unscratched, both as to our man-power and wealth. 

The financial and business situation of these European nations is gloomy, 
but they face the future with courage. They must have help. They ask 
for credit, not for alms; they ask for co-operation, not for charity. ‘‘Help 
us to help ourselves” is their only plea. ‘Their fields must produce more raw 
materials. The fires in their furnaces must be rekindled. The shuttles 
in their looms must be restarted and quickened. ‘The confidence of com- 
merce must bring together nations in barter and trade. 

We cannot answer their appeal with ‘I am not my brother's keeper.” 
Such an answer is not in keeping with our religious principles nor the ideals 
of our generous and just American people. Moreover our own welfare and 
business prosperity is too closely interwoven with their fate to permit any- 
thing but stimulating and strategic service. ref 

How well are we equipped to help in the restoration of Europe? Our 
national wealth is estimated as high as $500,000,000,000; our national debt, 
$24,000,000,000—-a mere trifle compared to theirs. In a large way our 
future prosperity depends on theirs and will be gauged to a certain extent 
by our willingness to help them. 

The passage of the Edge Act permitting the incorporation of large foreign 
trade finance corporations is constructive legislation. Already one such 
company has been organized under its provisions in New York with a capital 
of $2.000,000. Another is being organized in New Orleans with a capital of 
$7,000,000. Under the auspices of the American Bankers’ Association, 
another one of colossal size, with a nation-wide ownership and a capital of 
$100,000,000, is being organized. ‘These companies should be great factors 
in the conduct of our foreign trade and commerce. 

The financial and industrial outlook depends upon the ability of business 
to revive slowly on a much reduced scale. ‘There has been drastic liquida- 
tion and readjustments in many lines of business in this country. In others 
it has not come, put in practically all lines it is only a question of time_until 
it comes. 


In this country we have much to be thankful for. 
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billions 


IT do not believejwe 


fully appreciate our strategic position and our actual and potential pros- 


perity. 








GOVERNOR HARDING OF FEDERAL RESERVE BOARD 
SAYS RETURN TO NORMAL REQUIRES HARD WORK. 

Using as a theme for his remarks, “Working Back to Nor- 
mal,” W. P. G. Harding, Governor of the Federal Reserve 
Soard, in addressing Group VIII of the New York State 
Bankers’ Association at its annual dinner at the Waldorf- 
Astoria in New York on January 17, emphasized the fact 
that a return to normal—which, he observed, will, under 
the most favorable circummstances be a slow and gradual 
process, involves work—hard work of every description. 
He urged that the thought be kept clearly in mind “that our 
problems in working back to normal are not domestic prob- 
lems merely, but they are problems connected with the 
working back to normal of a war-torn world.” Europe, he 
advised, “cannot become normal unless and until the nor- 
maley of Europe is in some measure restored, and until the 
restoration has proceeded far enough to justify the conclu- 
sion that it will eventually be completed. Reference to the 
revival of the War Finance Corporation and the authority 
conferred on it to extend credits in export transactions was 
made by Governor Harding, who, however, noted that “it is 
evident that new agencies must be resorted to in order to 
furnish Europe with long-time credit, which is so essential 
for her rehabilitation and for her continuance as a poten- 
tial buyer in the world’s markets.” The situation was de- 
scribed by Governor Harding as “one which calls for both 
long-term credits and investments in European securities as 
means of supplementing ordinary banking activities,” Gov- 
ernor Harding declared our banking position fo be not only 
sound, but stronger than it has been for many months; 
whatever danger of crisis there may have been, he added, 
has been passed, and in commenting further as to the out- 
look, he said, “the gloomy forebodings which many felt a 
vear ago because of the knowledge that readjustments were 
impending, have given way, in the assurance that the most 
trying and critical stage of the readjustment period is safely 
over, to a feeling of conservative optimism, renewed cour- 
age and restored confidence.” The address in full follows: 


The subject of my remarks to-night is ““Working Back to Normal.” It 
had been suggested that it be “Getting Back to Normal,” but the substi- 
tution of the word ‘“‘Working’ was made deliberately in order to give 
proper stress to the means by which a return to normal conditions may 
be accomplished. 

It should be clearly understood at the outset that we cannot get back to 
normal by a mere stroke of good fortune. While truth is stranger than 
fiction, we are not living in fairy-land, and we cannot summon by rubbing 
Aladdin’s Lamp some good genie and have him bring conditions back to 
what we think they ought to be. A return to normal, which under the 
most favorable circumstances will be a slow and gradual process, involves 
work—hard work of every description—and calls for the best efforts of 
those who manage the commercial and industrial enterprises of the coun- 
try, the intelligent guidance of those who direct the use of capital and 
credit, the productive energies of those whose contribution is manual labor, 
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and full co-operation all along the line. No satisfactory substitute for work 
has ever been devised. 

While working back to normal, we may perhaps have time to consider 
just what normal conditions are. They are conditions which have existed 
in the past and which we hope will exist in the future, but which never 
exist in the present. The term is relative rather than absolute, and “‘nor- 
mal times” can properly be defined as a period when conditions prevail 
which the general community has become accustomed to and which it 
accepts without any unusual degree of dissatisfaction. In such times the 
relations to each other of all the various elements which enter into every- 
day life are fixed more definitely than is the case in distinctly abnormal 
times, when these relationships become unstable and a proper sense of pro- 
portion is lacking. As an example, we may now regard the year 1913 as 
a period of normality, or “‘normalcy,” if you prefer, although many of us 
perhaps would not have admitted it at the time. Conversely we are all 
prepared to agree, I think, that times were not normal in the years 1919 
and 1920, although there may be some who failed to recognize the fact 
while those years were passing. 

In considering how we may work back to normal, or more properly how 
we can progress toward normal conditions, for we cannot retrace our steps 
and follow the path which led us away from normalcy, it is well to review 
briefly the circumstances which brought about existing conditions. 

The underlying cause was, of course, the world war, which had been 
raging for two years and a half when America entered. Early in the year 
1915, all the belligerent countries began to look toward the United States, 
the greatest of the neutral Powers, as the storehouse from which to draw 
foodstuffs, supplies and munitions. The demands were insistent, quick 
deliveries the main object, and prices were a secondary consideration. 
These great demands, accompanied by constantly advancing prices, natur- 
ally stimulated American industry and in part payment for goods pur- 
chased from us we received during the years 1915 and 1916 $1,200,000,000 
of gold, the basic money of the world. This great influx of gold broad- 
ened our credit base and made possible the expansion which followed. 

The United States entered the war on April 6, 1917, and shortly there- 
after the Federal Reserve Act was amended by abrogating a requirement 
that a part of the member banks’ lawful reserves be carried in gold or law- 
ful money in their own vaults and providing instead that the entire lawful 
reserve of each member bank should be carried as a credit upon the books of 
the Federal Reserve Bank of its District. This legislation, together with 
the changes in the note issue provisions, made at the same time vastly in- 
creased the lending power of the Federal Reserve Banks and made it possi- 
ble for them to co-operate effectively with the Treasury in the flotation 
and distribution of the enormous loans which were required to meet the 
necessities of the Government. 

During the war conditions became more and more abnormal, but the 
changes were accepted cheerfully and as a matter of course. It was evi- 
dent, however, that the public had begun to lose its sense of proportion 
and it was observed that many were speaking of billions as glibly as they 
had formerly spoken of millions or even thousands. 

Following the armistice there came a lull and a period of uncertainty and 
hesitation. Many were of the opinion that reaction would set in at once, just 
as it did immediately after the close of the Civil War. But although the war 
was ended from a military standpoint, it was not closed in a financial 
sense until our troops had been brought back home and disbanded, and until 
the enormous floating liabilities of the Government were ascertained and 
provided for. Shortly after the flotation of the Victory Loan there ensued 
a period of boom times, which extended well into the year 1920. Prices 
and wages constantly advanced, bank loans and deposits increased by leaps 
and bounds, speculation became rampant, and the removal of all war-time 
restrictions gave free rein to the exercise of individual judgment, or, sad 
to say, in many cases, lack of judgment. Warnings went unheeded and 
the spirit of optimism was so great that many who admitted that reaction 
and readjustment must come, deluded themselves into the belief that reac- 
tion would merely hold others in check without affecting themselves. The 
high cost of living beame a burning issue until finally the long-suffering 
consumer rebelled. 

The process of readjustment set in almost simultaneously in all countries 
of the world. It is evident now that the readjustments which have taken 
place were inevitable and unavoidable and in view of world-wide conditions 
could not have been long deferred in this country, no matter what expedi- 
ents might have been resorted to. Great wars have invariably caused great 
expansion, and the recent war was no exception. Periods of great expan- 
sion have always been followed by periods of reaction and the reaction is 
usually most severe where expansion has been greatest. The readjustments 
which have taken place in this country since last spring have been painful, 
paper profits have been wiped out, and in many cases those who have pro- 
duced goods and commodities at a high cost find themselves unable to obtain 
cost of production for them, and are thus faced with loss of accumulated 
profits. These conditions have been widespread; they have affected every 
section of the country, and it is not unnatural that during recent months the 
spirit of pessimism should have run amuck just as in the months preceding 
the spirit of optimism exceeded all reasonable bounds. 

I have always been impressed by the philosophy of an old saying which, 
I believe, is one of the many bits of wisdom attributed to Confucious— 
‘“‘Things are never as good or as bad as they seem.” 

While this philosophy is too often overlooked in boom times, it should 
always be taken to heart in the periods of reaction which follow. I am 
sure that we have ail heard more pessimistic talk during the last six 
months than we usually hear in ten years, and if I may be permitted to use 
an overworked term, the ‘* psychological effect’? of public sentiment has 
much to do with molding actual conditions. 

While disclaiming any authority to speak for the banking community 
generally, and reflecting only impressions gained from observation, I feel 
that whatever the shortcomings of the banks may have been in failing to 
check expansion during the times when a speculative spirit was rife, they 
have redeemed themselves by their attitude and conduct during the past 
six months. We have heard much complaint of constant and drastic defla- 
tion, which some allege has been the cause of the depression, but from the 
periodical reports of the national banks and the weekly reports of the Fed- 
eral Reserve Banks, it is evident that the deflation which has taken place 
has not been a deflation of credit or currency. The banks of the country 
have, generally speaking, responded to the urgent needs of those dependent 
upon them for credit accommodation and while exercising care and discre- 
tion in making new loans, have not resorted to precipitate or drastic means 
of forcing collections. The member banks have received ample accommo- 
dations at the Federal Reserve Banks which have in turn extended accom- 
modations to each other. There has been no deflation for the sake of defla- 
tion, but expansion during the year just closed was checked. From Sep- 
tember, 1919, to January, 1920, a period of scarcely more than four 
months, loans to member banks and total investments of all Federal Reserve 
Banks rose from $2,350,000,0C00 to $3,300,000,000, an increase of almost 
a billion dollars, or nearly 50%. As shown graphically on the chart this 
represents an ascending angle of credit of about 45 degrees. Firm measures 
to restrain further expansion were adopted in January, 1920, and the as- 
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cending angle of credit from Jan. 27 to Nov. 5, 1920, when loans of the 
Federal Reserve Banks reached their peak, was reduced to about 2 degrees. 
Since Nov. 5 the loans and note issues of the Federal Reserve Banks have 
been reduced in amounts which might be regarded as normal in ordinary 
circumstances, and the reserves of the twelve banks combined are now 48%, 
as compared with 45% a year ago. 

Our present banking system has been put to the severest tests during the 
past four years and has met them all. It has shown its ability to extend 
credits in ever-increasing volume in order to meet the requirements of.a 
great producing country in time of war, and during the past year has 
shown its ability to absorb the shock and prevent a money panic, such as 
heretofore has always occurred in times after periods of undue or extraordi- 
nary expansion. The readjustments which have taken place in this country, 
painful as they may have been, have been attended with less privation, less 
unemployment, and have been less severe than in other countries where the 
expansion of bank credit and currency had been proportionately greater, 
and the prospect for revival is also far better here than elsewhere. 

In working back to normal, an important step has been taken in the re- 
covery of a normal state of mind in business, of a better sense of proportion 
and in the restoration of saner and sounder judgments. Many signs are in 
evidence that the country now appreciates the fact that in order to prosper 
it must produce, that in order to continue production it must sell, and in 
order to sell it must buy. 

There are produced in this country every year goods and commodities in 
volume in excess of domestic requirements and in many cases quantity pro- 
duction is essential to economical production. In order to dispose of our 
surplus products we must sell them to foreign countries and in the present 
posture of world affairs, it is out of the question for foreign countries to 
pay for goods purchased here in the usual manner. We must buy their goods 
if we expect them to pay for ours and pending restoration of the normal 
productive activities of the world and of Europe particularly, where those 
activities have been most curtailed, it is necessary to we should devise 
new means of financing our foreign trade. It is of vital importance to us 
that our trade with Europe be continued and it is of scarcely less impor- 
tance that the trade relationships of other countries with Europe be main- 
tained. Otherwise there will be a constant tendency toward the accumu- 
lation here of goods—principally raw materials—from those countries 
which have been in the habit of selling to Europe but which now, on account 
of Europe’s inability to pay and their own inability to extend credit, are 
shipping to the United States in order to sell for cash. 

I shall not presume to discuss before a body so much more familiar with 
the subject than I am, the movements of foreign exchanges during the past 
year. It is a matter of common knowledge that they have fluctuated vio- 
lently, with the general tendency downward, and that transactions in for- 
eign exchange, handled in the usual manner, have been attended with the 
greatest risks. In the present circumstanees, it would be vain to expect 
to finance our exports to Europe by means of short-time bankers’ credits. 
Several months after the armistice, exports to Europe were sustained partly 
by reason of the presence of large bodies of our troops, and after their 
return by the use of the remainder of the credits which had been extended 
during the war to other countries associated with us in the war. 

The War Finance Corporation has been revived, and, subject to the re- 
strictions imposed by the Act creating it, it is authorized to extend credits 
in export transactions, but it is evident that new agencies must be resorted 
to in order to furnish Europe with long-time credit, which is so essential for 
her rehabilitation and for her continuance as a potential buyer in the 
world’s markets. Of course, the political stabilization of Europe is most 
desirable, but this result will be better assured as her economic and finan- 
cial rehabilitation develops. The situation, therefore, is one which calls 
for both long-term credits and investments in European securities as means 
of supplementing ordinary banking activities. 

The law, commonly known as the ‘“‘Edge Act,’’ which authorizes the in- 
corporation of foreign trade financing corporations, under Federal super- 
vision, was designed to meet this end. One corporation with a compara- 
tively small capital has been in operation for several months past, and 
another with a capital of $6,000,000 has recently been organized, with 
headquarters in New Orleans, and authorized to begin business. Another 
and larger corporation, nation-wide in its scope, is in process of organiza- 
tion, and should these pioneers prove that the operations which they pro- 
pose to engage in can be conducted successfully, other corporations will 
doubtless be organized as the occasion arises. 

We should keep this thought clearly in mind, that our problems in 
working back to normal are not domestic problems merely, but they are 
problems connected with the working back to normal of a war-torn world. 
Europe cannot work back to normal without the help of America, and 
America cannot become normal unless and until the normalcy of Europe 
is in some measure restored, and until the restoration has proceeded far 
enough to justify the conclusion that it will eventually be completed. It is 
useless to attempt to discuss in detail in an after-dinner speech, which 
ought to be of moderate length, the problems which must be met and the 
difficulties which must be overcome in working back to normal, but present 
conditions, I think, justify some conclusions which ought to encourage and 
hearten us all. Our banking position is sound and stronger than it has 
been for many months, and the business community, which has been 
first over-exhilarated and then unduly depressed, has recovered its normal 
state of mind. Public sentiment to-day undoubtedly approves of working 
back to normal. Whatever danger of crisis there may have been, has been 
passed. The gloomy forebodings which many felt a year ago because of the 
knowledge that readjustments were impending, have given way, in the 
assurance that the most trying and critical stage of the readjustment period 
is safely over, to a feeling of conservative optimism, renewed courage and 
restored confidence. In such a spirit let us all work together to make the 
new year one of constructive achievement. 





CHARLES H. SABIN, IN ADDRESS BEFORE BANKERS, 
PREDICTS RETURN TO NORMAL BUSINESS. 

Speaking in an optimistic strain at the annual banquet 
of Group VIII of the New York State Bankers’ Association, 
at the Waldorf-Astoria, in this city last Monday night (Jan. 
17), Charles H. Sabin, President of the Guaranty Trust Co. 
of this city, declared that the bankers of the Group “feel 
assured that. although there are many readjustments yet 
to be made from the effects of war in the months and years 
to come, there is every reasonable assurance of a return to 
normal business conditions, stabilized prices, easier money 





‘and larger business opportunities during the current year.” 


W. P. G. Harding, Governor of the Federal Reserve Board, 
also addressed the meeting, and his remarks are indicated 
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in another article. Mr. Harding, in stating that bankers in 
general can view with satisfaction the record of the year 
they have just closed, and the prospects of the year to 
come, asserted that “never before in the history of the 
country have its credit resources been subjected to such a 
strain, and never before have recurrent crises been so ade- 
quately met and the business interests of the country so 
fully protected against dangerous tendencies.” In part he 
added : 


When 1921 was ushered in it is probable that every business man in the 
country heaved a sigh of relief because 1920 had ended. And yet the last 
twelve months, despite all the trials and tribulations they brought us, 
were rich in experience which should be capitalized in the current year 
and for many years to come. While it has ironically been observed that all 
we learn from history is that we never learn from history, it is to be hoped 
that American business and financial interests will profit by the lessons that 
1920 taught us and ultimately transcribe them on the right side of the ledger. 
In proportion to the amount of our intelligent application of those lesssons 
will we make 1921 prosperous and lay the foundation for our future pros- 

perity. 

Surely 1920 impressed upon all of us the folly of extravagance in personal, 
business and governmental affairs. During the year that has just passed 
‘we should have learned as never before the folly and worse of undermining 
the moral basis upon which modern business is founded through unjustifiable 
repudiation of contracts, as well as the folly and danger of inefficiency, of 
unsound and uneconomic taxation, of government participation in essen- 
tially private business, of trying to substitute legislative enactments and 
administrative decrees for natural economic laws, of permitting raids upon 
the Treasury for the benefit of any special interests—and above all for the 
purpose of sustaining the prices of any commodities above their market 
level, which doubly penalizes every element of our population, including 
finally even the favored class that temporarily profits, through keeping 
taxes high and preventing a reduction in the high cost of living. 

The experiences which 1920 afforded in public finances should have 
taught our legislators that a taxing system based on temporary and ab- 
normal conditions cannot justly be continued when those conditions have 
passed. An excess profits tax, for instance, will be adequately productive 
‘only so long as there are sufficient excess profits to tax, otherwise it must 
inevitably and rightly fail. France is learning, if we are not, that a tax 
which is dependent largely on the continuance of high prices is unscientific, 
Yor rational attempts toward a resumption of normal conditions and lower 
prices automatically act as checks on revenues. 

While the exigencies of the hour may have originally justified Congress 
in resorting to a method of taxation as inequitable and as unsound in 
theory as the present taxes on profits and income, no excuse may be offered 
for continuing to levy such taxes during the critical period of transition from 
a@ war to a peace basis, and Congress must lend a sympathetic ear to the 
demands of business for an early revision of existing tax laws. Such revision 
should have as its objective a more equitable distribution of the burden of 
‘taxation. 

The fundamental objection to our present method of raising revenue is 
‘that it is based in altogether too large 2 degree on income and profits and is 
designed to collect a vast amount of revenue with little regard to its effect 
‘upon business. While other changes in the law may be desirable, three of 
its provisions stand out as especially obnoxious. These are the excess 
‘profits tax, the very high surtax rates and the taxation of paper profits 
which have not been realized and, in many cases, never will be realized. 

The year that has just passed also contributed materialy Ito the cumula- 
‘tive evidence of the necessity for according fair treatment to the railroads 
and the greater efficiency of private ownership as contrasted with govern- 
ment ownership or control. Since their return to private management the 
‘railroads have made great strides in bettering their service witohut addition- 
al equipment through applying efficient methods. And that improvement 
‘in transportation facilities is playing an important part in speeding our 
present economic readjustments. It is one of the factors, for instance, 
that is steadily improving the credit situation by expediting the movement 
of products that had long been held back from markets and thereby had 
kept large amounts of credit ‘‘frozen.”’ 

As our farmers should have learned in the last twelve months that, 
“unfortunate as it undoubtedly is, they must take their losses, in common 
with all other business interests, due to the general decline of commodity 
‘prices, so labor should have learned that the alternative to working for 
‘wages which prevailing conditions will allow is to do without work. Noone 
‘wants wide-spread unemployment, of course, because not only those who 
are out of work but all other elements of our population directly or in- 
directly suffer the consequences in some degree. But the extent of un- 
employment rests largely in the hands of labor. . There is plenty of work to 
‘be done in this country, as well as throughout the world, but it is peace- 
‘time work and cannot be done on war-time wages. Readjustments of 
‘wage schedules must be made on a basis of declining prices and present 
wroductiveness and true scales must be established based on new conditions. 

The tragic folly and bitter experience of the Russian people should 
‘have taught the world that capital and labor are mutual beneficiaries of 
‘their combined efforts and that the relationship of capital to labor is not that 
of an over-lord exploiting a helpless majority but only that of an intelligent 
fellow worker with common interest. 

The experiences of 1920 also emphasizes more than ever the urgent need 
for international peace and the stabilization of international relations. It 
is encouraging to note that American business men generally are beginning 
to realize thoroughly how dependent our welfare is upon stable conditions 
abroad. 

One of the chief tasks of this year should be to aid in the restoration of 
Europe to norma! production by using ail our own great resources in finance 
and in initiative. Europe is for the most part courageousiy endeavoring to 
heip herself—and that is her greatest asset, as well as our best guarantee. 
‘There are hopeful signs of recovery particularly in England France and 
Belgium, but until the terms of the German reparation are fixed and peace 
as made a reality there will be economic and social disturbance. 

We in American should have the courage to meet the demands of after- 
‘war world conditions, if afflicted Europe is striving bravely to do so. We 
can far better afford as a nation to send our surplus cotton, grain, or other 
products to needy countries on long-term credits than to permit these com- 
modities to le unconsumed, while new crops are harvested and a new 
surplus of manufactured goods are forthcoming to depress prices still further 
in domestic markets and to retard industry. They might well be used to 
‘start production where it is checked and to set in active motion again the 
interchange of products between all countries. Our banks are doing much 
and are planning to do more in helping to finance such foreign trade activi- 
ties. Fortunately our banking system, as a whole, is in a condition to 
permit such co-operation. 

The credit expansion here since 1914 has occurred without destroying 
thefessential safety and strength of the reserve position of our banks. Ex- 
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pansion of bank deposits and note circulation since 1914 is an outgrowth of 
an increased stock of gold and a more effective use of banks through the 
increasingly efficient use of the Federal Reserve system. The total re- 
sources of all banks of the United States on June 30 1920 amounted to 
$53,000 000,000, not including federa: Reserve banks, a figure that exceeds 
the combined bank assets of all other leading nations of the worid. 

The period of readjustment through which we are now passing has been. 
marked by the most rapid and extensive declines in prices in our history 
And measured by actual test under such conditions, which is the essential 
thing, our banking system has proved to be sound and not unduly expanded. 

As further evidence of their ability and desire to co-operate in the move- 
ment toward relieving strained trade conditions, the banking interests 
throughout the country are now co-operating with nation-wide agricultural 
and industriai interests in the formation of a $100,000,000 Edge Law Cor- 
poration, which is designed to stimulate our foreign trade and at the same 
time relieve strains on domestic credit. But, in order to be successful on 
the gigantic scale that the situation demands, this project must have the 
active support not only of all banks but also of aul industrial, agricultural 
and business interests generally. 

It is a matter of congratulation for New York bankers that the committee 
of the American Bankers’ Association which formulated this plan has been 
so ably directed by one of their number, Mr. John McHugh. The plan 
which has been worked out for the organization of this corporation offers a 
possible and practical solution of the problem of financing the purchase of 
our surplus production abroad. If carried out it will place the United States 
in a position of leadership in world trade and add vastly to the restoration 
of the world to a normal economic basis, as well as to aid in the maintenance 
of our domestic prosperity. The conception of this plan was one of the 
interesting events of the year. It deserves, and I have no doubt will re- 
ceive, the cordial support of the intelligent business and banking community. 

Now that we have passed the most critical period in our post-war re- 
adjustment process, let us profit by the many lessons that it has taught us 
and look forward to the future confidently and constructively, for only our 
own folly can prevent us from realizing and capitalizing the unprecedented 
possibilities and opportunities that lie immediately ahead of us. 

There are problems before us to which the banking community must give 
heed—which, indeed, demand our serious consideration and co-operation. 
Every period of money strain and business depression brings forth a fresh 
crop of panaceas, for the most part unsound, and usually vitally affecting 
banking practices and financial integrity. Such revenue proposals as a 
tax upon undivided profits and bank deposits, such class legislation as spe- 
cial forms of credit for agriculture or real estate, framed without regard to 
the general business welfare and in the furtherance of some special interest; 
proposed investigations into banking activities for political purposes; efforts 
to create fiat money and credit; new and restrictive forms of regulations, all 
spring from an atmosphere of discontent and in a universal attempt to 
find both the cause and the cure for econmoic disturbances outside of the 
operation of economic laws. Against all such efforts we must be upon our 
guard, not only in the protection of the interests entrusted to us but even 
more in the protection of the public interest, which can be furthered only 
by the maintenance of a sound, intelligently administered banking system. 

Finally, it is hoped that the experiences of 1920 have brought us to 
a saner attitude than that which we took during the stress of the war and its 
immediate aftermath. This nation, in common with all others, needs even 
more than stabilization of prices and economic conditions, stabilization of 
mind. It is time for us to turn away from those false prophets who have 
inflicted their fallacious theories upon a suffering world, willing in its 
misery, to try any alleged cure for economic and political ills. It is time 
for us to turn a deaf ear to pessimists and rumor-mongers, whose 
thoughtlessness or maliciousness is frequently as dangerous and criminal 
as it is unjust and unwarranted. 

Such perverted thinking and loose talking as have ruined a great state 
like Russia are now seeking to injure our private and public institutions, 
and are striving to undermine our national Constitution and form of govern- 
ment. They are productive of such a dastardly assault upon life and 
property as was made a few months ago in the heart of the financial district. 
They are responsible today for the utterly false and absurd rumors surrep- 
titiously circulated about solvent firms and sound financial institutions. 
In the public press, the parlor or on the platform they are destructive of 
public confidence and subversive of public interest and must be stamped 
out, although I am a firm believer in the power of the truth to prevalt 
eventually despite all the efforts of her traducers. I am equally confidens 
that in the end the instigators of such attacks will find that their lies act ai 
boomerangs. 








PRESIDENCY OF FOREIGN TRADE FINANCING COR- 
PORATION TO BE OFFERED W. P. G. HARDING 
OF FEDERAL RESERVE BOARD. 


Announcement of the intention to offer the Presidency 
of the new $100,000,000 Foreign Trade Financing Corpora- 
tion to W. P. G. Harding, Governor of the Federal Reserve 
Board, was made on Wednesday last by John McHugh, 
Chairman of the Organization Committee of the Corpora-~- 
tion, in speaking before the Merchants’ Association luncheon 
at the Hotel Astor. It was also announced at the same time 
from the offices of the Committee on Organization that 
Mr. McHugh’s designation as Chairman of the Board of 
Directors of the Corporation, which it was decided at the 
Chicago conference should be tendered to him, had been 
formally confirmed by the Committee on Organization. 
These announcements were followed by further announce- 
ments by Mr. McHugh that Fred I. Kent, Vice-President 
of the Bankers Trust Co. of New York and a member of 
the Committee on Organization, had agreed to serve the 
Corporation in an advisory capacity; and that one of the 
Executive Vice-Presidencies would be tendered to Jerome 
Thralls, Secretary-Treasurer of the Discount Corporation 
of New York. On Jan. 19 Governor Harding was reported 
as stating that he would have no statement to make in the 
matter until his election by the Board of Governors of the 
new Corporation. In Washington advices Jan. 20 the New 
York ‘‘Commercial’’ reported Governor Harding as still 
continuing to maintain silence regarding the offer of the 
Presidency of the new concern, but stated that it was 
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learned that he intends to accept the offer, and will resign 
as Governor of the Federal Reserve Board not earlier than 
March or April. Incidentally the ‘“‘Commercial”’ said: 


When President-elect Harding selects a successor to Governor Harding 
as a member of the Board it is considered probable that he will take the 
opportunity to recognize one of the border States which swung into the 
Republican column in the election. 

The shake-up on the Board will give President-elect Harding an oppor- 
tunity to change its control from Democratic to Republican. If the Presi- 
dent-elect appoints Republicans to succeed Governor Harding and D. C. 
Wills of Cleveland, the other member who is to retire, it will make a 
total of three Republicans of the five members of the Board. The other 
Repukiican is Edmund Platt of New York, the present Vice-Governor of 
the Board. 


In making the announcement on Wednesday of the pro- 
posed plans to tender the presidency of the Corporation to 


Governor Harding, Mr. McHugh said: 


At a meeting of the Organization Committee yesterday I was authorized 
to publicly announce that the very best possible official staff to which to 
entrust the management of the Corporation's affairs shall be selected and 
that the Presidency of the Corporation, if and when organized, will be 
tendered to W. P. G. Harding, or Birmingham, Ala., the present very able 
and distinguished Governor of the Federal Reserve Board, who has ser ved 
the country in that position with marked ability and courage, and with 
great credit to himself. We believe that no better selection could possibly 
be made, and while it is true that he can be ill-spared from the position he 
now occupies, still we betieve that the maximum of pressure on the system 
has passed and that he will see an opportunity for still greater service to the 
country in this undertaking. 

I am also authori zed to announce that Fred I. Kent, Vice-President 
of the Bankers Trust Company had agreed to serve the Corporation in an 
advisory capacity. 

I am further authorized to announce that Jerome Thralls will be tendered 
a position as one of the Executive Vice-Presidents of the Corporation. Mr. 
Thralis is recognized as a very able and competent executive, and has 
served with marked ability as Secretary and Treasurer of the Discount 
Corporation of New York. 

On the records of these gentlemen (and others whom the Board of Direct- 
ors Wiii select as their assistants) into whose hands the executive management 
of the affaires will be entrusted: in the firm belief that the organization of 
this corporation wi I] furnish a very much needed piece of financial machinery, 
we will at once take up the campaign to raise its capital confident in the 
hope that the busi ress men, bankers and producers generally will respond 
with enthusiasm, and that by that response a grasp and understanding of 
the needs of this coun'ry, if we are to maintain and further develop the 
markets of the world which have been opened up to us as one of the results of 
the recent war. 


The announcements of Wednesday were the result of 
Tuesday afternoon’s meeting of the Committee on Organiza- 
tion of the Corporation, made up of financial, business and 
agricultural interests from every section of the country, and 
signalized an announcement of definite plans for the forma- 
tion of the Corporation in the interests of our foreign trade, 
which the Committee has been working on for the past 
month. The Committee on Organization of the Corporation 
is composed of the following: 


John McHugh, Chairman—Vice-President, The Mechanics and Metals 
National Bank, New City; 

Herbert Hoover—Chairman, American Relief Administration, New York 
City; 

Paul M. Warburg—New York City; 

John 8S. Drum—President, American Bankers Association, San Francisco; 

James B. Forgan—Chairman of the Board, First National Bank, Chicago; 

F. O. Watts—President, First National Bank in St. Louis, St. Louss, Mo; 

Lewis E. Pierson—Chairman of Board, Irving Nat 1 Bank, New Yorx City; 

Charlies H. Sabin—President, Guaranty Trust Company, New York City; 

Arthur Reynolds—President, Continental & Com 1 Nat! Bank, Chicago; 

J. R. Howard—President, American Farm Bureau federation, Chicago; 

Thomas E. Wilson—President, Wilson & Company, Chicago, I11.; 

Fred I. Kent—Vice-President, Bankers’ Trust Company, New York City; 

J. G. Cuibertson—President, Wichita Falls Motor Co., Wichita Falls, Tex.; 

Philip Stockton—President, Old Colony Trust Company, Boston, Mass.; 

Oscar Wells—President, First National Bank, Birmingham, Aia.; 

Julius Barnes—President, Barnes-Ames Company, Duluth, Minn.; 

A.C. Bedford—Chairman of Board, Standard Oil Company of New Jersey, 
New York City; 

Herbert Myrick—Editor-in-Chief, Farm & Home, Springfield, Mass.; 
American Agriculturist, New York City; 

Alexander Legge—Vice President and General Manager, Inter-National 
Harvester Company, Chicago, Iil.; 

Joseph H. Defrees,—President, Chamber of Commerce of the United 
States, Washington, D. C.; 

John S. Lawrence—Lawrence & Company, Boston, Mass.; 

E. M. Herr—President, Westinghouse Electric & Manufacturing Company, 
East Pittsburgh, Pa.; 

Roy D. Chapin—President, Hudson Motor Car Co., Detroit, Mich.,; 

John J. Raskohb—Vice-President,. General Motors Corp., New York City; 

Charles A. Hinsch—President, Fifth-Third National Bank, Cincinnati, O.; 

Peter W. Goebel—President, Commercial Nat’] Bank, Kansas City, Kan.; 

Thomas B. McAdams—Vice-President, Merchants National Bank, Rich- 
mond, Va.; 

John Sherwin—President, First National Bank, Cleveland, Ohio; 

George Ed. Smith—President, Royal Typewriter Co., Inc., New Yorv City 


Regarding Governor Harding’s business career, the 
Committee on Organization of the Foreign Trade Financing 
Corporation furnishes the following: 


W. P. G. Harding, Governor of the Federal Reserve Board, was born in 
Greene County, Ala.,in 1864. His commercial career began as a clerk and 
bookkeeper in the private bank of J. H. Fitts & Co., in Tuscaloosa, Ala., in 
1882. Hesoon transferred his activities to the larger town of Birmingham, 
where he was Cashier of the Berney National Bank during the ten years 
from 1886 to 1896. In the latter year he was appointed a Vice-President 
of the First National Bank of Birmingham and continued to discharge the 
duties of that position until 1902. At that time he was made President of 
the same institution, where he remained until 1914. 

When the Act creating the Federal Reserve Board was passed, Mr. 
Harding was called from Birmingham to assume the duties of a member of 





the Board. This was in August 1914, and he served as a member until 1916, 
when his marked financial abilities brought to him the appointment as 
Governor. 

When the United States entered the war and the War Finance Corpora- 
tion was organized for the purpose of maintaining a general supervision over 
the finances of the country, Mr. Harding was made Managing Director in 
addition to his work on the Federal Reserve Board, and continued in that 
position throughout the war and until the press of post-war affairs in the 
Federal Reserve Board made it necessary for him to resign. 

As Governor of the Federal Reserve Board, he has directed the destinies 
of that organization through the greatest financial crises in the history of 
the country. His policy has always been one of conservative constructive- 
ness and he has constantly urged the co-operation of the banking interests 
of the country with the industrial interests. 

He has always believed that the banks of the country should lend all 
reasonable aid to further the working of public utilities. As Governor of 
the Reserve Board, he urged the formation of a banking pool for the pur- 
pose of rendering constructive banking service to utilities. He has taken 
the position that credit should be made a force for the upbuilding of indus- 
try and has constantly urged that the financial interests should take a con- 
structive view of the question of farm credits. 

During the war he concentrated the entire financial forces of the country 
upon the prosecution oi the conflict. In the unsettled financial period 
which has followed the close of the war, he has constantly taken an optimis- 
tic view of the future. 

He has taken a lively interest in the re-establishment of the foreign 
trade of the United States and has done much to further the movement. 
His stand has been that American banks should extend credit to foreign 
buyers and thereby make it easier for them to buy in the American market. 


We have had frequent references to the organization of 
the Foreign Trade Financing Corporation; the meeting held 
in Chicago in December to further the movement looking 
toward its formation was the subject of an item appearing in 
our issue of Dec. 18, page 2377. More recent items were 
those in the “‘Chronicle’’ of Jan. 1, page 20 and Jan. 8, page 
107. 


SECRETARY HOUSTON AND MANAGING DIRECTOR 
OF WAR FINANCE CORPORATION ON FUNC- 
TIONING OF CORPORATION. 


In ealling attention to the powers of the War Finance 
Corporation, Secretary of the Treasury Houston in a letter 
to Senator Robinson of Arkansas states that the Corporation 
‘is ready to receive applications and to consider them in 
accordance with the law.’’ Secretary Houston’s letter 
made public on Jan. 15, was in response to one received 
from the Senate in which the latter said: 

Assuming that, Congress having legislated upon the subject in opposition 
to your views, you will, of course, execute the will of Congress expediently 


and in good faith, would it not be wise immediately to proceed with the 
reorganization of the corporation? 


Senator Robinson also said in urging the immediate 
functioning of the Corporation: 

Undoubtedly one of the chief values, if it has value, of reviving this cor- 
poration is psychological. The South and in fact every other part of the 
country is undergoing a severe strain and this strain is felt by the producers 
to a degree that is well nigh indescribable. Almost every cotton farmer and 


every rice farmer has suffered a loss this year. Many of them will be com- 
pelled to go into bankruptcy. : 

In his letter replying to Senator Robinson, Secretary 
Houston had the following to say: 

It goes without saying, I think, that the law as embodied in the recent 
resolution directing the resumption of certain activities of the War Finance 
Corporation will be executed in full faith as any other law is executed. As 
I understand it, the views of an administrative officer as to whether a given 
policy should be adopted has nothing to do with the execution of a measure 
embodying that policy which has become law. 

The War Finance Corporation is now organized. It is ready to receive 
applications, and to consider them in accordance with thelaw. Fortunately 
the Corporation does not need reorganization. ‘There is a quorum of the 
Board already in existence ready to transact business. The Corporation 
is in a position to function and is ready at any time to consider applications. 
It may be well to call your attention to the powers as affected by the recent 
resolution of Congress. They are set out in Section 21 of the War Finance 
Corporation Act. You will note that under this section the Corporation is 
empowered to make advances upon such terms not inconsistent with the 
provisions of the section as it may prescribe for a period of not exceeding 
five years from the respective date of such advances. 

That section provides that the rate of interest on any advance shall not be 
less than 1% per annum in excess of the rate of discount for 90-day com- 
mercial paper prevailing at the time of such advance at the Federal Reserve 
Bank of the district in which the borrower is located. 

You will note from the Act that the advances must be made to a person, 
firm, corporation or association engaged in the business of exporting or to a 
banking company which makes advances to such persons or firms engaged 
in the business of exporting. It is further contemplated that in the case of 
the exporter he shal! be unable to obtain funds upon reasonable terms 
through banking channels and that there shall have been a contract made 
in which a price is stipulated. There is a further provision of law that any 
advance shall be made upon the promissory note or notes of the borrower 
with full and adequate security in each instance by endorsement, guaranty 
or otherwise. 

I fear there has been some misunderstanding of the nature of the powers 
revived. 


It was made known by Managing Director of the Corpora- 
tion, Angus W. McLean, on Jan. 15 that the directors of the 
Corporation had on Jan. 5 adopted a resolution rescinding 
the action of May 10 1920 whereby consideration of further 
applications for advances had been suspended. In this 
statement Mr. McLean said that since Jan. 5 the Corpora- 
tion has been prepared to consider applications for advances 
and he took oceasion to give the text of that section of the 
Act governing the making of advances by the Corporation. 
We print herewith Mr. McLean’s statement: 
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Inj response to inquiries, the Managing Director of the,War Finance | hernia Bank & Trust Co., New Orleans, on Jan. 7, R. S. 
Corporation to-day made the following statement: ¥ 


The activities of the War Finance Corporation which have been revived 
by the Joint Resolution passes by the Congress are embodied in Section 21 
of the War Finance Corporation Act, which authorizes advances to American 
exporters to assist in the exportation of domestic products to foreign coun- 
tries, if such exporters are unable to obtain funds upon reasonable terms 
through banking channels or to American banks making loans to American 
exporters for the purpose of assisting in the exportation of domestic products. 

Section 21 of the War Finance Corporation Act reads as follows: 


‘Sec. 21.—(a) That the Corporat:on shal’ be empowered and authorized. 
in order to promote commerce with foreiga nations through the extension 
of credits, to make advances upon such terms, not inconsistent with the 
pn of this section, as it may prescribe, for periods not exceeding 

ive years from the respective dates of such advances. ; 

(1) To any person, firm, corporation, or association engaged in the 
business in the United States of exporting therefrom domestic products to 
foreign countries, if such persor. firm, corporation, or association is, in the 
opinion of the board of directors of the Corporation, unable to obtain 
funds upon reasonable terms through banking channels. Any such advance 
shal: be made oniy for the purpose of assisting in the exportation of such 
products, and shail be limited in amount to not more than the contract 
price therefor, including insurance and carrying or transportation charges 
to the foreign point of destination if and to the extent that such insurance 
and carrying or transportation charges to the foreign point of destination if 
and to the extent that such insurance and carrying or transportation 
charges are payaole in the United States by such exporter to domestic in- 
surers and carriers. The rate of interest charged on any such advance 
shall not be :ess than 1% per annum in excess of the rate of discount for 
ninety-day commercial paper prevailing at the time of such advance at the 
Federal Reserve Bank of the district in which the borrower is located; and 

‘*(2) To any bank. banker, or trust company in the United States which 
after this section takes effect makes an advance to any such person, firm, 
corporation, or association for the purpose of assisting in the exportation 
of such products. An) such advance shall not exceed the amount remain- 
ing unpaid of the advances made by sucn bank, banker or trust company to 
such person, firm, corporation, or association for such purpose. 

“(b) The aggregate of the advances made by the Corporation under this 
section remaining unpaid shall never at any time exceed the sum of $1,- 


00 ,000 .000. 

“*(c) Notwithstanding the limitation of Section 1 of the advances provided 
for this section may be made until] the expiration of one year after the 
termination of the war between the Uni States and the German Govern- 
ment as fixed by proclamation of the President. 

“Any such advance made by the Corporation shall be made upon the 
promissory note or notes of the borrower, with full and adequate security in 
each instance by endorsement, guaranty or otherwise. he Corporation 
shal] retain power to require additional security at any time. The Cor- 
poration in its discretion may upon like security extend the time of Der 
ment of any such advance through renewals, the substitution of new obli- 
gations, or otherwise, but the time for the payment of any such advance 
shall not be extended beyond five years from the date on which it was 
originally made.’’ 

At a meeting held January 5 1921 the board of directors of the War 
Finance Corporation unanimously adopted a resolution rescinding its 
former action embodied in a resolution of May 10 1920, by which the 
consideration of further applications for advances in aid of American 
exports under Section 21 of the Act had been suspended. The resolution 
of January 5 effectively revived the Corporation, in accordance with Joint 
Resolution passed by Congress in so far as it has authority under Section 21 
of the Act to make advances for the purposes therein set forth. 

Since January 5 the Corporation has been prepared to consider applica- 
tions for advances that meet the terms of the law in the same manner that it 
considered advances prior to the suspension of its activities in May. In 
submitting applications for loans, applicants should set forth in detail all 
facts rejating to their financial condition, the purposes of the proposed 
advances and full information to enabie the Corporation to determine 
whether the applicants are eligible under the law and can meet its terms 
and conditions. Insofar as is necessary the Corporation will give personal 
hearings to prospective borrowers. ‘Those desiring information may com- 
municate with the Managing Director of the Corporation, whose office isin 
the Treasury Department Building at Washington 


In our issue of Jan. 8, page 104, we referred to the adop- 
tion by Congress over Pres. Wilson’s veto. of the resolution 
reviving the Corporation. 








W. P.G. HARDING OF FEDERAL RESERVE BOARD TO 
ADDRESS CHICAGO CHAPTER OF A .I. B. 


W.P.G. Harding, Governor of the Federal Reserve Board, 
will visit Chicago early in February for the purpose of 
addressing the members of Chicago Chapter of the American 
Institute of Banking on the occasion of their twentieth 
annual banquet. Mr. Harding nas always shown deep 
interest in the American Institute of Banking and is credited 
with being the founder of the Birmingham Chapter of the 
organization. The American Institute of Banking now has 
over forty thousand members of which Chicago Chapter 
contributes over three thousand. 








GEORGIA COTTON TRUST CORPORATION 
FORMEDIN ATLANTA 


On Jan. 11 a charter was issued for the Georgia Cotton 
Trust Corporation of Atlanta by Secretary of State McLen- 
don. Gov. Hugh M. Dorsey of Georgia, one of those under 
whose guidance the company has been formed, was elected 
President of the new concern on Jan. 14. The charter fixes 
the capital at $1,000,000 with the privilege of increasing 
it to $2,000,000. The company is designed to cater to, 
foster and aid the agricultural development of the State, and 
in particular proposes to assist in the marketing and fi- 
nancing of the cotton crops. : It is not intended to be local 
but to be statewide in its scope and operations. While its 
principle place of business is Atlanta, it is authorized to 
establish branches in other cities and towns of Georiga. 








R. S. HECHT TEMPORARY PRESIDENT OF FEDERAL 
INTERNATIONAL BANKING COMPANY. 

At a meeting of the stockholders of the Federal Interna- 

tional Banking Co., held in the directors’ room of the Hi- 





Hecht, President of the Hibernia Bank & Trust Co., New 
Orleans, was elected temporary President; T. J. Caldwell, 
Vice-President of the Fort Worth National Bank, was elected 
temporary Vice-President, and Haynes McFadden, Secre- 
tary of the Georgia Bankers’ Association, was elected tem- 
porary Secretary. All of these gentlemen will serve without 
compensation until permanent officials are selected. A. F. 
Jennings, who until recently was connected with the Mercan- 
tile Bank of the Americas, and who has been in overseas 
banking service for a number of years, was elected Assistant 
Secretary. The stockholders elected the following directors: 
Oscar Wells, President First National Bank, Birmingham, Ala. 


Moorhead Wright, President Union & Mercantile Trust Co., Little Rock, 
Ark. 


Mills B. Lane, President Citizens’ & Southern Bank, Savannah, Ga. 
Robt. F. Maddox, President Atlanta National Bank, Atianta, Ga. 
John K. Ottiey, President Fourth Nationa) Bank, Atlanta, Ga. 

J. P. Butler Jr., Executive Vice-President Canal-Commercial Trust & 
Savings Bank, New Orleans, La. 

R. 8. Hecht, President Hibernia Bank & Trust Co., New Orleans, La. 

L. M. Pool,President Marine Bank & Trust Co., New Orleans, La. 

S. J. High, Vice-President Peopies’ Bank & Trust Co., Tupelo, Miss. 

J. Pope Matthew, President Palmetto National Bank, Columbia, 8S. C. 

R. Brinkley Snowden, Vice-President Bank of Commerce & Trust Co., 
Memphis, Tenn. 

Natoan Adams, 
Dallas, Texas. 

T.J.Caldweli, Vice-Piesident Fort Worth National Bank, Dailas, Texas. 

J. A. Pondron, Vice-President South Texas Commercial National Bank, 
Houston, Texas. 

Art. F. Perry, President Florida National Bank, Jacksonvilie, Fla. 

John E. Bouden, President Whitney-Central National Bank, New Or- 
leans, La. 

The executive committee consists of R. S. Hecht, J. E. 
Bouden Jr. and J. P. Butler Jr. of New Orleans; R. F. Mad- 
dox of Atlanta, and R. Brinkley Snowden of Memphis. 
Messrs. Hall, Monroe and Lemann of New Orleans were 
appointed General Counsel, and Hollins M. Randolph 
of Atlanta was appointed Advisory Counsel. When 
the organization of the bank was first proposed it was 
planned to have a capitalization of $6,000,000, but the re- 
sponse of the Southern banks was so immediate that it was 
later decided to increase the capitalization to $7,000,000, 
and at an adjourned meeting of the stockholders scheduled 
for Feb. 14 the final amount of capital will be determined. 
Permanent offices have been leased in the Whitney Bank 
Building. The new offices will occupy the entire second 
floor and will be opened about Feb. 1. It is stated that 
already a large volume of correspondence offering substan- 
tial business awaits the attention of the officials of the 
new institution. It is of interest to observe that the capital 
stock of the new bank is owned by a total of 1,255 banks 
located in ten Southern States, all of them interested in the 
marketing of local natural products. The $7,000,000 
capitalization and the $70,000,000 loaning power of the 
Federal International Banking Co. will provide a means 
whereby the sale and exportation of a substantial proportion 
of Southern commodities can be financed on terms agree- 
able to the foreign buyer, thus assisting materially in the 
relief of prevailing conditions. On Dec. 29 the Federal 
Reserve Board at Washington approved the articles of asso- 
ciation and organization certificate of the Federal Interna- 
tional Banking Co. Details of its organization were given 
in our issues of Dec. 18, page 2380 and Dec. 25, page 2485. 


Vice-President American Exchange National Bank, 








FORMATION OF EGYPTIAN COTTON SYNDICATE. 


Advices by cablegram from Cairo, Egypt, to the daily 
papers Jan. 19 said: 


A co-operative syndicate has been formed to hold 2,000,000 cantars of 
cotton in the hope of raising the price of the commodity. (A cantar 
ranges from 100 to 130 pounds.) The syndicate apparently is acting on 
the assumption that the banks will advance the necessary funds, but cot- 
ton experts here are doubtful if its members have sufficient knowledge of 
the world's markets to carry out the operation. High authorities have 
been approached for moral support, but it is believed such support is im- 
probable. 








WESTERN ACCEPTANCE COMPANY FORMED AT 
DENVER. 


A new Denver financial institution, known as the Western 
Acceptance Company, has been organized and will start 
doing business immediately. The company has a total 
capitalization of $750,000, consisting of $500,000 8% Cumu- 
lative Preferred stock and $250,000 Common stock, both 
classes of stock having a par value of $100 a share. The 
company for the present will specialize in the financing of 
contractors for the purchase of machinery for highway con- 
struction. The directors are: H. E. Collbran, President; 


S. N. Hicks, Vice-President; Cass E. Herrington, Frank L. 
Woodward, Ralph D. Brooks, Harry M. Rubey, Karl C. 
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Schuyler, A. E. Humphreys Jr., Sewell Thomas and Fred K. 
Porter. J.S. Collbran, Treasurer, and Alfred C. Hicks, Secre- 
tary. An advisory committee composed of bankers wili pass 
on loans and the active management of the company will 
be in charge of Mr. Collbran and Mr. Hicks, both of whom 
are directors of the Denver National Bank. The offices of 
the company are in the Flatiron Building, at Broadway and 
Seventeenth streets. . 








MEXICAN BANK DISTURBANCES CLEARING—NEW 
SESSION OF CONGRESS TO CONSIDER BANKING 
LAWS. 


It was reported in press advices from Mexico City on 
Jan. 12 that the banking institutions which were closed 
during the recent panic would soon be reopened. The clos- 
ing of the several banks was referred to in our issue of Jan. 8, 
page 103; a Mexican press dispatch of the 7th inst. said 


Leading bankers here asserted to-day to the correspondent of the Asso- 
ciated Press that “the backbone of the financial crisis has been broken.”’ 
Their statements apparently are borne out by the diminishing lines of de- 
positors before banks and also by absence of the excitement which pre- 
vailed for the last four days. 

Reassuring articles which are appearing in the local newspapers are having 
a quieting effect. Most of the banks reported this morning that large 
sums were being returned to their vaults. The Banque Francaise du Mex- 
ique has survived the run, and will remain open until midnight to-night and 
Saturday night to pay all depositors. 


On Jan. 18 Mexico City press dispatches stated: 

A call for a special session of the Mexican Congress, beginning Feb. 7, was 
issued last night by President Obregon. Among the projects to be con- 
sidered are the new banking law, Article 27 of the Constitution, which gov- 
erns petroleum deposits; a2 new labor law, army reconstruction, and inter- 
national commerce. 








LIQUIDATIONS AND SUSPENSIONS AMONG BANKING 
INSTITUTIONS. 


Advices from Memphis state that the People’s Savings 
Bank & Trust Co. of that city voluntarily closed its doors 
on January 14 and directly afterwards on petition of the 
attorneys for the bank the Chancery Court appointed 8. 8. 
McConnell, Superintendent of the Tennessee State Banking 
Department, receiver. According to a statement made by 
S. W. Portloch, the President of the bank, the closing was 
due to inability to maintain the necessary reserve, slow 
collections and “the general cessation of business.” Mr. 
Portloch is further reported as saying that there were ample 
resources to pay the depositors in full. Deposits as of the 
November statement of the bank were $1,063,927. The 
capital of the bank is $200,000. 





The People’s State Bank of Coffeyville, Kansas, was 
closed on January 20 by State Bank Commissioner Walter 
Wilson. Mr. Wilson said that the inability of the bank 
management to realize on its paper as a result of business 
depression was responsible for the action. The last pub- 
lished statement of the bank gave its resources as $710,000 
and its deposits $650,000. 








LORD CHALMERS’ VISIT TO U. S. POSTPONED—SIR 
AUCKLAND GEDDES SAILS FOR EUROPE. 


It was stated in London cablegrams of Jan. 18 that the 
mission to United States of Lord Chalmers, Permanent 
Secretary of the Treasury, has been postponed because it 
is considered negotiations with the American Government 
should not occur during the absence of Sir Auckland Geddes, 
the British Ambassador. The departure of the British 
Ambassador was made known at Washington on the 15th 
inst., the day of his sailing. The proposed visit of Lord 
Chalmers to the United States relative to the funding of 
Great Britain’s debt to the United States, has been noted in 
several previous items in the ‘“‘Chronicle’—one of which 
appeared in our issue of Saturday last, page 210. The 
London cablegrams of the 18th inst., to which we referred 
above, said: 

Sir Auckland is on the way from New York to London to confer with the 
Prime Minister, David Lloyd George, and Earl Curzon, the Horeign 
Secretary. 

Reports that the trip of Lord Chalmers had been postponed for political 
reasons was declared erroneous, his visit merely being delayed until Sir 


Auckland returns to America, which will be the middle of February at the 
latest. 








SUSPENSION OF EARNEST E. SMITH € CO. OF 
BOSTON. 

The suspension of the firm of Earnest E. Smith & Co., 
with offices at 52 Devonshire Street, Boston, was announced 
on the Boston Stock Exchange (and also on the New York 
Stock Exchange) on Jan. 18, following an announcement 
by the firm of its inability to meet its obligations. Later 





in the day a voluntary petition in bankruptcy was filed in 
the Federal Court by Attorney Walter H. Foster, signed 
by the three members of the firm, citing liabilities as $846,- 
694 96 and assets as $727,222 42. In response to the re- 
quest by Edward F. McClennen of Dunbar, Nutter & 
MeClennen, counsel for certain creditors, that receivers 
be appointed, Referee Olmstead named. as receivers Mr. 
Foster and Freeman A. Hinckley, of Boston, and George 8, 
Baldwin, of Brookline. Earnest E. Smith & Co. have no 
connection with Ernest Smith & Co., the New York broker- 
age firm. While the Boston house was a member of the 
New York Stock Exchange, it did not have any office here. 
The members of the Boston firm are Earnest E. Smith, 
A. S. Dabney (member of the New York Stock Exchange) 
and N. W. Niles. <A statement issued by Mr. Earnest E. 
Smith said: 


The loyalty of our firm tv its customers has caused our embarrassment, 
We loaned $643,731 to the Century Steel Co., believing that when general 
business improved earnings would restore to the stockholders their investe 
ment. Many of the stockholders were our customers. We do not regret 
our effort to assist them. All the New England industrials for which we 
are responsible have been a success and stockholders can feel assured that 
their investments are covered by intrinsic values. Personally I shall give 
my best efforts to working out our firm’s large equities in industrial com- 
panies for the bene*it of our creditors. After that I plan to resume my 
investment business, specializing in New England securities. 


An announcement by Ernest Smith of 20 Broad Street 
was issued as follows: : 


In response to numerous inquiries we wish to announce that we have no 
connection with any other investment firm and that our only office is at 
the subjoined address. 








N.Y.STATE SUPERINTENDENT OF BANKSON SHOW- 
ING OF NEW YORK BANKS DURING READJUST- 
MENT PERIOD. 


According to the annual report of New York State Super- 
intendent of Banks, George V. McLaughlin submitted to the 
Legislature on Jan. 5, the banking institutions under the 
supervision of the State Banking Department made a cred- 
itable showing during 1920, despite the conditions cre- 
ated by the readjustment of business. The importanec 
of careful and proper extension of all future credits in order 
to successfully work out a solution of the readjustment prob- 
lems is touched upon by Superintendent McLaughlin. In 
his report he says: 


The year 1920 may be referred to as part of the present period of readjust 
ment. This readjustment naturally concerns banking institutions. 

Bank deposits and resources must show a decrease in keeping with the 
decline in commodity prices. The following figures afford a comparison 
of aggregate deposits of banks, trust companies and private banks, as of 
Nov. 15 1920 and Nov. 12 1919; 
ee ee aandowmieioowdine 4,118,474,995 | 
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$198 ,964,399 

This decrease, when compared with the great decline in commodity 
prices, is remarkably small and is but a fraction of the gain of $727 ,042,059, 
made by the institutions in the year 1919. 

The demoralization of foreign exchange, together with the uncertainty of 
commodity prices in a declining market, has unsettled our export trade and 
contributed to the stagnation of our domestic trade. 

The investment companies with branches and correspondents in foreign 
countries (formed pursuant to the provisions of the New York Banking 
Law and under the supervision of this Department) are assisting in a solu- 
tion of the problem by the offering of their credit facilities. The pro- 
posed formation, as announced recently in the newspapers, of a $100,000,- 
000 banking corporation under the Edge Law, the chief purpose of which 
would be to finance exports, would also be a big constructive step towards 
the solution. 

Expansion of credit, resulting in inflation, led to extravagance, specula- 
tion and high living costs, which occasions the need of the present read- 
justment. It appears to be the general opinion that in order to work out a 
solution of the readjustment problems there must be extension of credit to 
foreign countries. ‘The importance of careful and proper extension of such 
future credits is apparent. ° 


Superintendent McLaughlin reports that there are 1036 
institutions under the supervision of the New York State 
Banking Department. Adding the branches in and outside 
of this State, the foreign banking corporations authorized 
to maintain offices in the State, and the National banks 
whose trust departments are examined in accordance with 
the provisions of the New York State Banking Law, there 
were at the end of 1920 a total of 1508 separate offices of 
banking institutions to be examined. In the case of banks 
and trust companies, and private bankers, two examinations 
are made a year. The other classes of institutions are ex- 
amined once a year. 

During the year the New York State Banking Department 
authorized 79 new institutions. Of this number 21 were 
banks, 6 trust companies, 16 private bankers, 1 savings bank, 
16 credit unions, 12 savings and loan associations, 3 invest- 
ment companies, and 4 safe deposit companies. Of the 16 
private bankers authorized, only 8 represent new charters, 
the other 8 being authorized for the purpose of continuing 








522 


THE CHRONICLE 


[Vor. 112. 








the business previously conducted by individuals who had 
died or retired. During the year, 27 National banks in 
New York State were authorized by the Federal Reserve 
Board to exercise fiduciary powers. The New York State 
Banking Department authorized 8 State banks to exercise 
such powers. The total expenses of the Department during 
the fiscal year which ended June 30 1920, amounted to $345,- 
370. However, the cost of maintaining the Banking De- 
partment since its organization in 1851 has been entirely 
paid by institutions under its supervision. , : 

Superintendent McLaughlin reports that considerable 
a was made during the past year in the work of 
iquidating the various closed banking institutions, and ven- 
tures the opinion that, with the exception of one liquidation 
which may be held open by litigation, the work of liquidating 
these various institutions will be completed within the next 
six months. 
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COMPTROLLER OF CURRENCY SEES NATIONAL 
BANKS STRONG AND WELL FORTIFIED—LESS 
INFLATION THAN SUPPOSED. 


In making puplie on Jan. 18 an analysis of the figures of 
the National banks as of Nov. 15 1920, Comptroller of the 
Currency John Skelton Williams, states that these figures, 
as compared with the statements as of March 4 1919 (four 
months after the signing of the armistice) ‘‘suggests that 
there has been far less inflation of credit and loans at least 
as far as the National banks are concerned, than is popularly 
supposed, and someof the criticisms which have been made as 
to the alleged financial inflation. as far as they are concerned, 
is hardly justified.’”” According to the Comptroller’s 
figures, all loans and discounts, held by National banks, 
plus U. 8S. obligations, (exclusive of bonds held to secure 
circulation) increased since March 4 1919 less than 9%. 
It is further revealed that the United States securities now 
owned or held as collateral largely exceed the total of borrow- 
ings of the National banks from the Federal Reserve banks. 


The following is the statement issued by Comptroller 
Williams: 


The compilation of the reports of all National banks as of Nov. 15 1920, 
has been completed, and a study of the results at this time is particularly 
instructive in view of che events of the past 12 months at home and abroad. 

Their present strong and weil-fortified condition, and the fact that their 
aggregate borrowings on Rediscounts and Bills Payable amount to only 
about 10% of their total Resources, is particularly gratifying when we con- 
sider that our people in the last three and one-half years have taken up, 
paid for and have pretty weli digested about twenty-four biilion dollars of 
Government obligations. 

The total Resources of all National banks on Nov. 15 1920, amounted to 
$22,081,913,000. This was an actual increase since Sept. 8 1920, of 
$196,433,000, but a reduction as compared with the corresponding Call a. 
year ago of $363,079,000. 

The total Deposits amounted on Nov. 15 1920 to $16,961,702,000, an 
increase since Sept. 8 1920, of $209,746,000, but a reduction since Nov. 17 
1919 of $506,151,000. 

The tota: of Loans and Discounts, exclusive of Rediscounts, aggregated 
$12,311,514,000, an actual shrinkage since Sept. 8 1920 of $104,248,000, 
but an increase over the corresponding period of the previous year of $751.- 
272,000. 

The lawful Reserve plus items in process of collection with the Federal 
Reserve banks on Nov. 15 1920, amounted to $1,748,497,000, being prac- 
tically stationary as compared with Sept. 8 1920, the increase being only 
$25,000,000, and the increase over the previous year being only $9,783.000. 

The United States Government Securities hold amounted to $2,152,465.- 
000 (of which about $7C0,000,000 were held to secure circulation) a reduc- 
tion since Sept. 8 1920 of $22,554,000, and a decline as compared with Nov. 
17 1919 of $729,416,000. 

The increase of $751,272,000 in loans and discounts as compared with 
Nov. 17 1919 is approximately offset by reduction in the amount of United 
States Government securities held of $729,416,000. 

It would appear that the banks obtained the funds with which to meet 
the shrinkage in deposits of $506,151,000 as compared with Nov. 17 1919 
by increasing their bills payable and rediscounts. ‘The bills payable and 
rediscounts on Nov. 15 1920 amounted to $2,390,633,000, the increase over 
Sept. 8 1920 being $90,993,000 and over Nov. 17 1919 of $648,002.000. 

The other bonds and securities held by national banks on Nov. 15 1920 
amounted to $1,833,086,000, an increase over Sept. 8 1920 of $27,507,000 
and a reduction as compared with Nov. 17 1919 of $37,017,000. 

The amount due to other banks and bankers shrank $788 981,000 during 
the year to $3,094,467,000 on Nov. 15 1920. This reduction was partly 
offset by the decline of $582,478,000 in the amount due from other banks 
and bankers, which on Nov. 15 1920 was only $3,123,466,000, as compared 
with $3,705,938,000 Nov. 17 1919. 

The proportion of loans and discounts to deposits on Nov. 15 1920 was 
eo as compared with 74.11% on Sept. 8 1920 and 66.18% on Nov. 17 

A further analysis of the figures of Nov. 15 1920 as compared with thc 
statements of all national banks on March 4 1919, four months after the 
Armistice, suggests that there has been far less inflation of credit and loans, 
at least as far as the national banks are concerned, than is popularly sup- 
posed, and some of the criticisms which have been made as to the alleged 
financial inflation as far as they are concerned is hardly justified. The 
generally conservative instincts and prudent management of most of our 
bankers have been a healthy and restraining influence to the orgy of ex- 
travagance and speculation which raged during the 18 months period suc- 
ceeding the Armistice. 

‘The loans and discounts of all national banks on March 4 1919, plus 
the U. 8. Government securities owned which may be regarded in the tight 
of joans to the Government, but exciusive of U. 8S. bonds held to secure 
circulation, amounted to $12,694,050,000 as compared with $13 ,749,926.000 
on Nov. 15 1920. This was an increase in loans and discounts and U. 8. 
Governmentsecuritics held during the past 20 months of oniy $1,055,876,000 
or less than 9%. It should be taken into consideration that during this 





period of 20 months the Government sold and collected for four and one-half 
billion doilars ($4,500,000.000) of Victory notes, the majority of which 
were sold and collected for through our national banks. 

Another study which is of interest in this connection is the analysis of 
the money borrowed by the national banks through bills payable and re- 
discounts on March 4 1919 as compared with Nov. 15 1920. It may also 
be allowable to consider in this connection the amount of money borrowed 
by the national banks for these same periods in the shape of U. 8S. Govern- 
ment deposits which are in effect demand ioans for the Government secured 
by collateral. 

On March 4 1919 bills payable and rediscounts of all national banks 
aggregated $1,451,223,000, while Government deposits on the same date 
amounted to $591,318,000, making a total of borrowed money plus Govern- 
ment deposits (secured by coijlateral) of $2,002,541,000. 

On Nov. 15 1920, the total amount of Bills Payable and Rediscounts 
was reported at $2,390,.633,000 and U. 8. Government Deposits at $147,- 
239,000, making a total of Loans and Discounts, plus money from the 
Government as Deposits of $2,537,872,000, representing an increase in 
Bills Payable and Rediscounts and U. 8. Government Deposits during this 
20 months period of $495,331,000. 

It should be again kept in mind that during this 20 months period 4% 
biliion doliars of Victory Notes were subscribed and paid for, and the 
National banks were necessarily called upon to carry hundreds of millions 
of those bonds for their customers in addition to the Victory Bonds which 
they subscribed to for their own account. 

The strong position of the Nationa] banks is further apparent when we 
consider that the amount of U. 8. Government bonds which they hold, 
exciusive of those held to secure circulation, plus the loans made by these 
banks on the security of Government bonds is practically as much as the 
sum total of their Bills Payable and Rediscounts, including money borrowed 
from the Federal Reserve banks and from all other banks. 

In other words, if the Nationa] banks should sel! their U. 8. Government 
bonds to investors and collect the money which they are now advancing 
on U.S. Government bonds they couid as a whoie, pay every cent they owe 
to the Federal Reserve banks whose earnings would as a result be reduced 
approximately 150 million dollars per annum unless they should find other 
means for employing their funds. Approximately 90% of all the Re- 
discounts of the National banks are obtained from the Federal Reserve 
banks. 

An analysis of the condition of the National banks in each of the 12 Federal 
Reserve Districts telis us that in nearly every District a large reduction 
took place in the holdings of Government securities between March 4 1919 
and November 15 1920, despite the flotation of 4% billion dollars of Victory 
notes in this period, and the money released by the sale of Government 
Securities was generally used to increase the sum total of Loans and Dis- 
counts. The following comparison gives the figures as to each District. 

The figures below give the aggregate of Loans and Discounts plus U. 8. 
Government Securities held by all National banks Nov. 15 1920 in each 
District and the increase or reduction as compared with March 4 1919: 
Federal Reserve Districtt— 


ee ne aoe $978 .478,000 increase $138 857,000 or 16% 
ff Es eer 3,491,136,000 increase 24,362,000 lees than 1 
Tes 1,044,.083,000 increase 21,507,000 or 2% 
ee sed 1,288 236,000 increase 121,523,000 or 10% 
NES: RE 2 832,460,000 increase $5,716,000 or 12% 
I Din is aetna dite dines bien 507 .440,000 increase 31,413,000 or 7% 


Pidiiveiesecocnsees 1,784,210,000 increase 127,239,000 or 8% 


REELS AIRY PER, 548,391,000 increase 58,485,000 or 12% 
EES Se 683,932,000 increase 52,390,000 or 8% 

ot, memes 920,479,000 increase 84,112,000 or 10% 
RR EO RE RR EE I 631,026,000 increase 137,577,000 or 27% 


San Francisco............. 1,034,514,000 increase 161,309,000 or 18% 

It may also be of public interest at this time to compare the changes in 
each of the 12 Federal Reserve Districts between March 4 1919 and Nov. 15 
1920 in the matter of money borrowed by the National banks on Bills 
Payable and Rediscount,s plus Government Deposits, which are in effect 
demand loans obtained from the United States and secured by coilateral. 

In the following statement there are given the figures of Nov. 15 1920 
as to the total of Bills Payable and Rediscounts and Government Deposits 
held by al! the National banks in each district and the increase or reduction 
as compared with March 4 1919: 

Federal Reserve Distrit— 
AS SS a $117 ,406,000 reduction $73,842,000 38.61% 


RT Og es 813,648,000 increase 95,982,000 13.37% 
a ‘144,313,000 reduction 69,108,000 32.38% 
a 87,072,000 reduction 32,254,000 27.03% 
Richmond. ___._........-. 142,755,000 increase 5,425,000 3.95% 
PEE Oa 135,018,000 increase 55,320,000 69.41% 
ne 399,688,000 increase 241,797,000 153.14% 
le 108,300,000 increase 52,394,000 93.72% 
Minneapolis._............-. 127,884,000 increase 99 332,000 347.90% 
I 181,702,000 increase 78,419,000 75.93% 
eg 5 RE ay on 118,912,000 increase 18,806,000 18.79% 


159,385,000 increase 23,537,000 17.33% 
The following table shows the total amount of All Deposits held by all 
National banks in each of the 12 Federal Reserve Districts on Nov. 15 1920 
and the increase or reduction in these Deposits in each district as compared 
with March 4 1919: 
The most conspicuous increases are shown in the great industrial districts 
of the East and on the Pacific Coast and the State of Texas. 


Federal Reserve District— 


NN iE ected $1,153,168,000 increase $187,444,000 19.41% 
ee 4,460,894,000 increase 452,431,000 11.29% 
i ee 1,361,479,000 increase 146,512,000 12.06% 
Ce. 2c .cctwedweesse 1.710,384,000 increase 170,492,000 11.07% 
EEE ns 938,147,000 increase 123,559,000 15.17% 
EEA OEE PRE 541,292,000 increase 2,997,000 .56% 
EE ES SE SSRIS 2,138,286,.000 increase 25.756,000 1.27% 
VRE ee 639,341,000 increase 30,525,000 5.01% 
EE... cuidenaoe 806,929,000 reduction 611,000 .08% 
Bemens CO. .ccicccssnnce 1,153 ,378,000 increase 53.799.000 4.89% 
a etnies 701,659,000 increase 178,203,000 34.04% 
San Francisco.......-..--- 1,349,183,000 increase 289,000,000 27.00% 


As shown above the heaviest percentage of increase in Deposits was in 
the Dallas District; the next largest was in the San Francisco District. 

The total increase in All Deposits in all National banks in the country 
between March 4 1919 and November 15 1920 was 1,661 million dollars 
or approximately 11% during the 20 months. Exclusive of Government 
Deposits the total Deposits of the National banks at this time are within 
about 3% % of the maximum deposits shown at the time of the Dec. 31 1919 
Call, when the highest figures were reached. 

The total Loans and Discounts of all Nutional banks for Nov. 15 1920 
have shown an actual contraction of 104 miilion dollars, since Sept. 8 1920 
and a reduction as compared with June 30 1920 of 85 million dollars. 
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FEDERAL RESERVE BOARD ON GOLD RESERVES OF 
PRINCIPAL BANKS OF ISSUE 1910-1920. 


The following under the above head, is taken from the 


Federal Reserve Bulletin of December 1920: 

In the table below are shown the amounts of gold reserves held by the 
banks of issue and by the Governments of the leading countries of the world, 
the amounts held by the Governments being limited to the gold held as 
reserve against currency. The table is in continuation of one published in 
the ‘‘Federal Reserve Bulletin’’ for February, 1919, page 140. The figures 
represent actual vault holdings, exclusive of gold held abroad and of foreign 
credits. ; 

Figures for the United States include: 

1. Amounts of gold held in the Treasury of the United States at the end 
of the calendar year and reported among the free assets of the Government, 
i. e., exclusive of gold cover for gold certificates outstanding, also of amounts 
of gold held for redemption of Federal Reserve notes. 

2. Amounts of gold held by the National banks and reported in their 
statements to the Comptroller nearest the close of the years 1910-1916. 
Of the clearing-house certificates reported by the National banks 60% was 
estimated to represent gold. 

3. At the close of 1914-1920 gold holdings of the Federal Reserve banks. 
These holdings are exclusive of the amounts of gold held by foreign agencies. 
but includes amounts of the banks’ and agents’ redemption funds held in 
the Treasury. 

A summary of the figures showing gold holdings in 1913 and in 1920, by 
countries arranged in groups, is shown below. Russia is not included in 
this table because no recent figures are at hand. 

Aggregate gold holdings show an increase of 3,075 millions, or about 
97% for the seven-year period. This growth of gold reserves in central 
institutions represents in part the result of efforts made by the Govern- 
ments to withdraw gold from general circulation and to concentrate it in 
the banks of issue, where it supports fiduciary currency and also is avail- 
able when international gold payments are to be made. 

Most of the Allied countries show gains in gold, though Italy, Belgium, 
Rumania and Canada report smaller amounts than seven years earlier. 
The largest increases in gold holdings in this group are shown for the 
United States, England and Japan. 

The German Reichsbank shows a loss of 19 millions of gold between 
Dec. 31 1913 and Oct. 23 1920. This decrease below the pre-war amount 
is not, however, a measure of the loss of gold by Germany. When the war 
broke out gold was gathered into the vaults of the central bank from all 
over the country, the aggregate holdings of the Reichsbank reachiag 600 
millions at the end of 1916. During the summer of 1917 and the spring 
of 1918 considerable shipments of gold were made by the Reichsbank to 
neighboring neutral countries to pay for food and other supplies and to im- 
prove the exchange position of the mark, so that by the middle of September 
1918, the gold holdings of the Reichsbank had decreased to 559 million 
dollars. Following the Brest-Litovsk treaty about 50 millions of gold were 
added to the Reichsbank’s gold reserves, which reached a total of 607 mil- 
lions at about the time of the armistice (Nov. 7 1918). Since then the 
Reichsbank has lost about 340 millions, a large portion of which was paid out 
for food after the lifting of the Allied blockade. A loss of 206 millions 
shown for the Austro-Hungarian Bank represents chiefly gold transferred 
to Germany and figuring among the gold accretions of the Reichsbank 
during the early period of the war. In the case of Russia, the latest avail- 
able figures are for 1917; since that time large amounts of the gold have left 
the country, and there are no reliable figures as to the amounts still in Russia. 
Shipments of gold to obtain credits in Great Britain for the purchase of 
war materials between October, 1914, and the early part of 1917 decreased 
the Russian stock of gold by about 330 million dollars.” Gold to the amount 
of 333 million dollars is known to have fallen into the hands of the Kolchak 
Government about 123 millions of which was paid for military supplies to 
Allied Governments and to an Anglo-American syndicate. Part of the 
remaining 210 millions was recaptured by Bolshevist troops. From the 
above data, published by the former Russ{an Assistant Minister of Finance, 
Novitsky, in the New York ‘Times’ of July 4 1920, it appears that the 
Bolshevist authorities at one time or another controlled, in addition to 
over 60 millions of Rumanian gold, between 400 and 500 millions of gold 
formerly held by the Russian State Bank. Practically the entire gold re- 
serve of the Rumanian Central Bank was transferred to Russia for safe 
keeping during the German invasion, and has not yet been returned. 

All the neutral countries show large gains in gold for the period, the aggre- 
gate gain being about 1,034 millions. The largest addition to gold reserves 
among neutral countries are reported by Spain, Netherlands and Argentina. 

Central Gold Reserves of Leading Countries, 1920 and 1913. 
Changes between 1913 & 1920. 


1920. 1913. Increase. Decrease. 


$ . 
6,256 000,000 3,181,000,000 3,075,000 ,000 


— ee 


Allied countries, total - -..4,436,000,000 2,170,000,000 2,266 ,000,000 


692,000,000 1,406 ,000,000 
170,000,000 568,000,000 
4,000 ,000 











United States 
a ea aS 738 ,000 000 


683,000,000 


v7, , 

29 ,000 ,000 
115,000,000 
451,000,000 65 ,000 ,000 
116,000,000 73,000,000 


_ 305,000,000 530,000,000 


279 ,000 ,000 
251 ,000 ,000 


ee 


95 ,000 ,000 














Central Powers, total - -- 








Germany 
Austro-Hungary 


Neutral] countries, total. _1,515,000,000 


76 ,000 ,000 
39,000 ,000 


45,000,000 








~ 481,000,000 
27,000,060 





49 ,000 ,090 
26 ,000 ,C90 
41,000 ,C00 
195 ,000 ,000 
382 ,000 ,CO0O0 
71,000 ,000 
191 ,000 ,000 


oe, ube 
Norway 
EES * 
Nethelvnds..--- 
Spain 
Switzerland 3: , 
Argentina 225,600 ,000 
10,000 ,000 























CHARLES A. MORSS, OF FEDERAL RESERVE BANK 
OF BOSTON, ON FEDERAL RESERVE NOTE ISSUES. 
‘*Federal Reserve Note Issues’’ is the subject of a paper 

which has been prepared by Charles A. Morss, Governor of 

the Federal Reserve Bank of Boston, and issued in pamphlet 
form. In his discussion Mr. Morss points out that ‘‘during 





the year 1920 there has been a great increase in the issue 
of Federal Reserve notes, and the officers of the Federal 
Reserve banks have watched this development with some 
anxiety as to whether the issue of Federal Reserve notes 
as within the control of the banks. In the Boston Dis- 
trict,’”” he continues, “the situation has been of especial 
interest because, despite the fact that loans tomember 
banks have decreased, there has been a large increase in 
Federal Reserve notes issued.’”’ Mr. Morss adds that the 
paper which he has prepared embodiessome of the observa- 
tions and conclusions of the officers of the Federal Reserve 
Bank of Boston upon the subject of the control of the issue 
of Federal Reserve notes. Reverting to the question as to 
whether the Federal Reserve Board should use the authority 
which it has under the law, to limit in some way the amount 
of notes which the Federal Reserve banks may issue, Mr. 
Morss says that to his mind “the real question is whether 
a further restriction should be placed on the total amount 
of credit which may be extended by the Federal Reserve 
banks, and if it is desirable to limit that credit, whether it 
should take the form of limiting loans or limiting the issue 
of Federal Reserve notes. He contends that in discussing 
this question the first point is whether there is an ultimate 
limit of credit and notes that it is possible to issue, and the 
second point is whether there is any ratio between the 
amount of loans and of notes that will be taken by the 
banks inside that limit. As to the first point, hesays 
‘there is a limit so long as no reduction of the reserves is 
made below the legal minimum.”’ On the second point, he 
states: “‘I have supposed that it would be possible to use 
the bank statements and from them established a ratio 
between the amount of loans taken in notes and the amount 
taken in deposit on credit.’”’ He says, however, he has 
been “unable to do this because the making of loans and 
the issue of notes are not necessarily simultaneous operations 
and the demand for notes varies greatly under different 
circumstances and in different districts.’’ ‘‘Whether or not 
there is any ratio that can be established,’’ he concludes, “‘it 
seems to me that the control of the total amount of the loans 
extended by the Federal Reserve banks must control the 
amount of notes which can be issued within the limit that it is 
desirable to control them.’’ In answer to the question, “‘in 
what ways can the issue of credit be further restricted 
through the restriction of loans’’? Mr. Morss states that 
‘fone way is by eliminating all preferential rates whether on 
loans secured by Government obligations or in the prices 
made for the purchase of acceptances in the open market, 
leaving the rates on acceptances to be controlled by the in- 
vestment market rates rather than through rates established 
by the Federal Reserve banks, and by raising the discount 
rates on loans secured by Government obligations at least 
as high as the rate on commercial paper, or perhaps higher. 
‘‘Another way,” he says ‘“‘to control the amount of loans 
would be to raise the legal limit of the reserve ratios, and 
this may be a very necessary and desirable method to em- 
ploy.””’ Mr. Morss in his further ovservations says that “‘if 
the restriction on credit is to be obtained through the issuing 
of Federal Reserve notes, the way to accomplish this is 
perfectly obvious, fix an arbitrary limit to the total amount 
of notes which may be issued, and when Federal Reserve 
banks are required to pay balances beyond this amount, 
pay them in gold or legal currency.’’ The paper prepared 
by Mr. Morss is of sufficient interest to warrant our giving 
it in full, and we, hence, publish it in its entirety herewith: 


The subject of Federal Reserve note issues is a very interesting and 
intricate one, one which would take a great deal of time to follow in all ite 
phases. In this paper I can only touch on some of the points that seem to 
me to be the most important. I do not pretend that the paper which I 
now submit is entirely the result of my own work; I have called for help 
from everybody who I thought would be able to give me any information 
on the subject. sii 

All of the principal banking systems of the world maintain a convertible 
paper currency and have attempted to limit the amount of credit which 
they extend, both by the discount rate which is placed in the control of a 
board of directors to be used at its discretion and by some sort of legal limit 
beyond which a bank cannot extend credit. In some cases the main effort 
has been placed on the contro] of the issue of currency, and in others it has 
been placed on the amount of credit which could be extended through 
bank loans. 

The Bank of England is an example of the legal contro] of credit through 
a strict limit of the issue of currency. This worked well with a few excep- 
tions for many years until the war came on, when the gold in circulation 
disappeared and there came an absolute need for more paper currency. 
Instead, however, of the Bank of England issuing more of its own notes, 
the English Government issued Treasury notes practically without gold 
cover. 

In the Bank of France there was a legal limit to the issue of notes which 
has always been kept with a very liberal margin for immediate needs and 
which always has been raised promptly whenever there was cause for more 
notes than the limit allowed. During the war there has been practically 
no limit, as I understand it. 
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The Reichsbank of Berlin had no legal) limit to loans or to notes, but was 
obliged to pay a tax on notes issued beyond a given maximum. When 
necessity arose for the issue of an amount of notes subject to the tax, the 
Reichsbank absorbed the charge itself, and during the war I suppose there 
was practically no limit. 


The Federal Reserve system controls its issue of loans and of notes by a 
legal minimum of reserve for the member banks and also for the Federal 
Reserve banks. 


All of these systems, except the Federal Reserve system, while working 
well under normal conditions, have broken down under the strain of war 
conditions. The Federal Reserve banks have been able to maintain a 
gold basis, but their reserve went from 84% to about 50% during the two 
years in which the five Liberty and Victory loans were placed, and in all 
probability the Federal Reserve. Board would have been obliged to waive 
the legal limit for reserve had the war continued long enough. 


Of the great systems referred to, the Federal Reserve system was the 
last one established and has had a somewhat new and interesting experience, 
and it is the one about which we are most concerned. It depends for its 
control of credit on the authority over discount rates and the making of 
loans which is vested in the Federa] Reserve Board and the directors of the 
Federal Reserve banks, and also on the required legal reserves of the mem- 
ber banks and the Federal Reserve banks. 


At the end of the war there was a general dread that when the soldiers 
and sailors were demoralized they would not find sufficient work to support 
them and that it would be necessary to stimulate business in every Way sO 
that there might not be unemployment and distress. As a matter of fact, 
however, business began to boom in the spring of 1919 because there was 
at that time a shortage of goods, and the increase of prices which followed 
was made possible by the high reserve position of the Federal Reserve banks. 
This boom continued with increasing intensity and advancing prices and 
made heavy demands on the commercial banks of the country and on the 
Federal Reserve banks. The result was a severe decline in the reserve 
position of the Federal Reserve banks, and no serious effort was made to 
check this decline until discount rates were raised about Jan. 1 1920, when 
the reserve position of the Federal Reserve system had fallen to within a 
few points of the legal limit. In March 1920 the average reserve had 
receded to about 424%, approximately 5 points above the legal require- 
ments. 


One of the results of the increase in loans was a large increase in the 
amount of Federal Reserve notes outstanding, and this situation has raised 
the question whether the Federal Reserve Board should use the authority 
which it has under the law, to limit in some way the amount of notes which 
the Federal Reserve banks may issue. 


To my mindy the real question is whether a further restriction should be’ 
‘ 


placed on the total amount of credit which may be extended by the Federal 
Reserve banks, and if it is desirable to limit that credit, whether it should 
take the form of limiting loans or of limiting the issue of Federal Reserve 
notes. In discussing this question, the first point is whether there is an 
ultimate limit of credit and of notes that it is possible to issue, and the sec- 
ond point is whether there is any ratio between the amount of loans and of 
notes that will be taken by the banks inside that limit. 

As to the first point, there is a limit so long as no reduction of the re- 
serves is made below the legal minimum. This extreme would depend on 
the amount of gold held in the system and would vary only as that amount 
of gold was increased or decreased through transactions with foreign 
countries. 

On the second point I have supposed that it would be possible to use the 
bank statements and from them establish a ratio between the amount of 
leans taken in notes and the amount taken in deposit credit. I have been 
unable to do this because the making of loans and the issue of notes are not 
necessarily simultaneous operations and the demand for notes varies greatly 
under different circumstances and in different districts. Figures have been 
made which apparently show that approximately three-fourths of the loans 
of the Federal Reserve banks in normal times are taken in currency and 
that the other fourth is left with the Reserve bank as a reserve deposit on 
which in turn the deposits of the member banks may be multiplied between 
nine and ten times or to the limit that the reserve requirements allow. 
Whether or not there is any ratio that can be established, it seems to me 
that the control of the total amount of the loans extended by the Federal 
Reserve banks must control the amount of notes which can be issued within 
the limit that it is desirable to control them. 

The question then arises, in what ways can the issue of credit be further 
restricted through the restriction of loans? One way is by eliminating all 
pref. rentia] rates, whether on loans secured by Government obligations or 
in the prices made for the purchase of acceptances in the open market. 
eaving the rates on acceptances to be controlled by the investment market 
r ates rather than through rates established by the Federal Reserve banks, 
and by raising the discount rates on loans secured by Government obliga- 
tions at least as high as the rates on commercial paper, or perhaps higher. 

Another way to control the amount of loans would be to raise the legal 
limit of the reserve ratios, and this may be a very necessary and desirable 
method to employ. I believe this would be effective, because the banks 
of the country are accustomed to a legal limit of reserve, are accustomed to 
making loans up to a legal limit and, when that limit is reached, they accept 
that as a good and sufficient reason for limiting loans. On the other hand, 
if the Federal Reserve banks should attempt to keep a reserve position of, 
say, 10 or 20% above the legal requirement, they might meet such oppo- 
sition from public opinion that they would be unable to maintain such rates. 

If the restr'ction on credit is to be obtained through the issuing of Federal 
Reserve notes, the way to accomplish this is perfectly obvious, fix an arbi- 
trary limit to the total amount of notes which may be issued, and when 
Federal] Reserve banks are required to pay balances beyond this amount 
pay them in gold or legal currency. 

This suggestion has been made that, if it were desirable to issue notes 
beyond such legal limit, gold should be put in reserve against these notes, 
dollar for dollar. This would accomplish the same result as the former 
method and would keep the gold in possession of the Federal Reserve banks. 
Both of these methods, when the demand for notes is large, would reduce 
the loaning power of the Federal Reserve banks very rapidly. 

Personally I am inclined to the opinion that it would leave the Federal 
Reserve banks in better position for possible necessary expansion or emer- 
gency to limit the amount of loans and of notes through control of credit 
rather than through an arbitrary control of note issues. It may be that I 
arrive at this conclusion because I believe that about all of the gold that is 
available for bank reserves or for use as money has been gathered into the 
central banks of the world and that it seems to be absolutely necessary to 
furnish paper money because gold money is no longer available. 

In the frequent discussions of the relation between increase in note issues, 
the volume of credit and advancing prices, many questions are asked by 
those interested in the issue of Federal Reserve notes. Perhaps, by stating 
some of those questions and by giving answers to them I can supply a 
practical application of the views I have expressed in this paper. 

Question. Is the note-issue policy of the Federai Reserve system subject 
to legitimate criticism? 








Ans. No. The criticism should be based on the total amount of credit 
that is issued, and not on the notes. 

Question. What connection is there between changes in the volume of 
loans and the volume of currency? 

Ans. This is very hard to determine, but probably it will be found in 
normal times that about three-fourths of the loans to member banks are 
taken in currency and one-fourth in deposits. 

Question. Is there any difference in relation to effect upon price between 
the volume of loans and the volume of currency? 

Ans. In my opinion, no. Increasing loans will support increasing prices 
and higher prices require more currency. 

Question. Can the note-issue policy of the Federal Reserve system be 
properly charged with any important: responsibility for inflated prices? 
If so, what has been the responsibility and in what way does the issue of 
Federal Reserve notes promote or assist inflation? 

Ans. I believe that the reserve position of the Federal Reserve banks in 
the early spring of 1919 made large increases of prices possible, and I should 
put the emphasis on the amount of loans made, and not on the notes. 

Question. Can the accepted principles of bank-note-currency regulation 
applicable in normal circumstances, when the commerce of the world is 
conducted on a gold standard, be safely taken as a guide in the abnormal 
circumstances now existing, when the gold standard is virtually suspended, 
except in the United States and Japan? 

Ans. The accepted principles of bank-note circulation certainly do not 
work between nations to-day when there is an embargo on the shipment 
of gold in most of the commercial nations of the world. It might work out 
between Federal Reserve banks within the Federal Reserve system, but in 
order for it to do so I believe it would be necessary to abandon the policy 
of requiring Federal Reserve banks to borrow of other Federal Reserve 
banks in order to maintain a minimum of legal reserve. Also I believe it 
would be necessary to impose a penalty on a Federal Reserve bank as soon 
as it was below its legal reserve, and it would also be a necessity to devise 
a method by which this penalty should be immediately transmitted to the 
member banks and to the commercial community in the district where the 
reserve was deficient. I must confess, however, that I do not feel qualified 
to express a positive opinion on such an intricate subject. 

Question. In connection with the policy of credit control], should the 
present note-issue policy of the Federal Reserve system be changed and 
restrictions be thrown around the issue of Federal Reserve notes? 

Ans. It may be wise to put restrictions on total amount of loans, but not 
on the notes. 

Question. If the issue of Federal Reserve notes should be restricted what 
form should the restrictions take, and what effect would different methods 
of restriction have? 

(a) Imposition of charges against Federal Reserve notes upon the un- 
covered part of circulation issued to them at a given rate, for example, a 
fixed rate of 5% or a rate varying with the commercial rate. 

Ans. Imposition of charges on the Federal Reserve banks against issues 
of Federal Reserve notes would be ineffective unless this charge could be 
transmitted to the loan of the member banks, and I have been unable to 
think of any practical method by which this could be done. 

(b) Would it be practicable to establish for each member bank a so- 
called normal currency limit and to impose charges on member banks 
calling for notes in excess of their limit? 

Ans. It would be utterly impractical to establish a normal amount of 
currency allotted to each member bank. Circumstances vary with each 
member bank, and it is impossible to establish a basis of how much each 
bank should have. Further, if some method was adopted, a bank that had 
not reached its limit, and did not require it, might sell its surplus of currency 
to another bank and possibly at a premium. 

(c) Would it be advisable, while continuing to have the Federal Reserve 
banks pay all transportation charges on incoming currency, to have ship- 
ments of outgoing currency made at the expense of the consignees? 

Ans. No. Because transfer charges are paid both ways, banks ship 
currency freely to the Federal Reserve banks, and this keeps outstanding 
notes down to a minimum so far as the banks are concerned. If trans- 
portation charges were made against shipments to them, they would not 
return currency as freely as they do now. 

(d) Restriction by definition of the character of the paper acceptable as 
collateral by the Federal] Reserve agent against the issue of Federal Reserve 
notes. Should member banks’ collateral notes or customers’ notes secured 
by Government obligations be taken as collateral! for Federal Reserve notes? 

Ans. If the character of collateral against which Federal Reserve agents 
could issue Federal Reserve notes were restricted, it would no doubt restrict 
the issue of notes unless there was a sufficient amount of acceptable collat- 
era} for all the notes that were needed. I should doubt the wisdom of re- 
fusing notes secured by Government obligations as collateral for Federal 
Reserve notes at the present time. Before that was done I should prefer 
to raise the discount rates on loans secured by Government obligations 
above the rate of discount of commercial paper. 

(e) Limitation of the total volume of Federal Reserve notes by the Fed- 
eral Reserve Board, the maximum amount being fixed pro rata for each 
Federal Reserve bank. (The Federal Reserve Board has statutory power 
to accept in part or to reject entirely applications for Federal Reserve 
notes.) 

Ans. Impractical to limit the amount of notes issued to each Federal 
Reserve bank. The same objection would apply as restrictions on mem- 
ber banks. 

Question. Would restriction of note issues in any of the above-mentioned 
ways operate to promote a better control of credit, and if so, what would be 
the effect upon the commerce and business of the country ? 

Ans. The answer to this question is included in the statement that I 
made in the beginning of the paper. It is a common and interesting study 
how far a basis of commodity prices can be maintained, fluctuating only 
between narrow limits by regulating the supply of credit. This seems to 
have been fairly well accomplished by the use of the discount rates by the 
Bank of England, and other central banks of the world, for many years 
before the war. The discount rates ceased being effective during the war. 
Probably it cannot be done again for many years, and not until the finances 
of the nations of the world are again placed on a stable basis. 

On Nov. 5 of this year the total loans of all of the banks in the Federal 
Reserve system reached the high point of $3,421,000,000 and the issue of 
Federal Reserve notes reached its highest point on the same day, amounting 
to $3,354,000,000. Although there may be some fluctuation in loans and 
in Federal Reserve notes between now and Jan. 1, it is hoped that these 
figures represent the highest point of both loans and of Federal Reserve 
notes for the year 1920. 

The contention which I have endeavored to set forth in this paper is that 
loans and Federal Reserve notes will fluctuate approximately together. 
While Federal Reserve notes may not immediately increase or decrease 
when loans increase or decline, they soon follow the general trend of loans, 
which strengthens the conclusion that they are very closely related and that 
any action on the part of the Federal Reserve banks which affects loans will 
also affect Federal Reserve notes. 
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STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 
The Federal Reserve Board at Washington announces the 
following list of institutions which were admitted to the 
Federal Reserve System in the week ending Jan. 14 1921: 


Total 
Capital. Surplus. Resources 
$200,000 $200,000 $1,515,512 
30,000 10,000 407 ,542 
50,000 18,000 265,957 


District No. 6— 
Roanoke Banking Co., Roanoke, Ala 
Citizens State Bank, Marianna, Fla 
Walton County Bank, Social Circle, Ga___- 








DISCONTINUANCE OF SUB-TREASURY 
NEW ORLEANS. 

In accordance with the provision contained in the Legis- 
lative, Executive and Judicial Appropriation Act of last 
year, the Sub-Treasury at New Orleans has been discon- 
tinued, its functions having been transferred to the New 
Orleans branch of the Federal Reserve Bank of Atlanta. 
The transfer occurred on Jan. 6. The discontinuance of 
the Sub-Treasuries at New York, Chicago and Boston has 
already been noted in these columns. The New Orleans 
“Times-Picayune” of Jan. 5 in reporting the announcement 
made by Marcus Walker, Manager of the New Orleans 
branch of the Atlanta Reserve Bank regarding the taking 


over of the New Orleans Sub-Treasury said in part: 

Under the provisions of a recent Act of Congress, the bank will! take over 
completely the business of the Sub-Treasury and handle the Government 
Treasury finances as an account with the Government just as it handles the 
account of an individual. The functions of redeeming currency. of serving 
as a Government depository, liquidating Government drafts, and operating 
as a general agency of Government exchange will be assumed by the bank. 
All business of banks, of the Post Office, of the Customs and Internal 
Revenue departments and others which deal with the Treasury Depart- 
ment will be transacted through the Federal Reserve Bank branch. 

Interesting in this connection is the large amount of business from neigh- 
boring States which the merger is expected to draw through the fact that 
Sub-Treasuries in other districts of the South have not het been taken over 
by the Federal Reserve Bank branches. Under the law, however, these 
Sub-Treasuries must be absorbed by banks before July 1 1921. 

All money transactions of the local branch of the Federal Reserve Bank 
will be conducted at the present offices of the Sub-Treasury in the Customs 
House, following the abolition of the Treasury branch Jan. 6. Other busi- 
ness of the bank will be conducted in the offices of the bank on Camp S8t. 

Mr. Walker stated that arrangements had been made for the bank to take 
over all employees. about twenty-five in number, of the Sub-Treasury. He 
said that this is made possible through the expansion of the bank’s business 
by absorption of the Treasury branch. 

W.H. McLendon, head of the Sub-Treasury here, was notified formally 
by telegram from Washington headquarters Tuesday of the abolition of the 
New Orleans branch and was directed to turn over the business of his de- 
partment, supported by the proper vouchers, to the bank for operation. 


AT 








SUBSCRIPTIONS TO TREASURY CERTIFICATES OF 
INDEBTEDNESS. 


Total subscriptions of $588,596,500 were received to the 
two issues of Treasury certificates of indebtedness offered 
on Jan. 9 by Secretary of the Treasury Houston. The 
amount offered was $250,000,000 or thereabouts. The 
offering was referred to in these columns last week, page 
214; subscriptions were closed at the close of business Jan. 15, 
the date of issue. Details of the allotments were announced 
on Jan. 19. The total amount of subscriptions allotted was 
$310,686,500. The amount allotted in the ease of certifi- 
eates designated Series E-1921, bearing interest at 54%, 
maturing April 15 1921, was $118,660,000, while the allot- 
ments in the case of certificates Series F-1921, bearing 534% 
interest and maturing Oct. 15 1921, was $192,026,500. 
Nine of the Federal Reserve districts over-subscribed their 
quota. The subscriptions allotted were divided among the 
several Federal Reserve districts (which are ranked in the 
order of the percentage of their subscriptions to their quota) 
as follows: 

Federal 

Reserve Subscriptions 

District— Received. 
Philadelphia_.__. $78,559,000 
56,183 ,500 
300,169,500 
39,478,500 
16,972,500 
23,200,000 
10,163,000 
10.877 ,000 
37 ,097 ,000 

7,477 ,000 

4,798,500 4,798,500 

3,621.00" 3,621,000 


$588 ,596,500 %$310,686.500 


Total Total 
Subscription 
Allotted. 
$24,063 ,500 
25.115,500 
138,062,000 
24.400 ,000 
10,742,000 
18,270,000 
8,839,500 
10,088 .000 
35,209 ,500 
7,477,000 


Series 
E-1921. 
$5,160,500 

591,500 
61,019,000 
7,559,000 
4,981,500 
8,995,000 
3,830,500 

3.524,000 
16,445,000 

2,817,000 

1,540,000 3,258,500 

2,197,000 1,424,000 


$118,660,000 $192,026,500 


Series 

F-1921. 
$18,903 ,000 
24,524,000 
77,043 ,000 
16,841 ,000 
5,760.500 
9,275.000 
5,009 ,000 
6,564,000 
18,764.500 


Minneapolis_ _-- 4,660 ,000 


Atlanta 














N. Y. FEDERAL RESERVE BANK URGES SALE OF 
TREASURY CERTIFICATES TO PRIVATE INVESTORS. 

In a letter sent yesterday to many banks in this district, 
the Federal Reserve Bank of New York suggests that the 
banks take advantage of the present excellent demand for 
Treasury certificates of indebtedness, and sell them to 








private investors. It is pointed out that in recent months 
the proportion of Treasury certificates held by the banks has 
been steadily reduced, and at this time out of a total amount 
outstanding of about $2,350,000,000 only $131,000,000 
or less than 6% are held by the Federal Reserve banks as 


collateral for loans to members. The Reserve Bank adds: 

This indicates that banks which have been borrowers at the Federal 
Reserve Banks have found it more profitable to sell their certificates and with 
the proceeds pay off their loans at the Federal Reserve Banks. 

The Federal Reserve Bank suggests in its letter that the banks can sel, 
certificates at this time on a 54 % basis for the March 15, April 15, May 16 
and June 15 maturities, and on a 5% % basis for maturities between August 
16 and December 15. 

Subscriptions in this district for the most recent issues of certificates. 
amounted to more than $300,000,000, and only $138,000,.000 were allotted! 
thus indicating a large unsatisfied demand. 








FEDERAL TRADE COMMISSION'S REPORT ON GRAIN 
EXCHANGES. 


The Federal Trade Commission cn Jan. 12 sent to the 
Senate and House of Representatives its report on Terminal 
Markets and Grain Exchanges, which is Volume II of its 
report on the grain trade. Additional volumes, dealing with 
other aspects of the grain trade, will be later issued. In 
our issue of Nov. 6, page 1805, we referred to the prelimi- 
nary statement presented by the Board with regard to the 
situation of the wheat market, this having been prepared in 
response to the request of President Wilson for an inquiry 
into the wheat market. In its letter to Congress transmit- 
ting the present report the Commission states that it is 
its purpose to present a comprehensive description of the 
terminal markets and grain exchanges, as they are now or- 
ganized and operated and to leave conclusions and specific 
recommendations for subsequent consideration. The letter 
of transmittal follows: 


There is submitted herewith Volume II of a report on the grain trade. 
This volume is entitled, ‘“‘Terminal Markets and Grain Exchanges,” and is 
largely a descriptive and analytical statement. Another volume of the 
report will present a more detailed discussion of methods and operations 
found to exist in the grain trade at the large central markets. 

Hitherto there has been no comprehensive description of the system of 
grain marketing, the channels of grain movement, the trading methods em- 
ployed, or the highly organized exchanges where the major portion of trad- 
ing takes place. It was necessary, therefore, to incorporate in this report a 
volume describing the growth and relative importance of the markets and 
to outline the functions exercised and the rules prescribed by these grain 
exchange associations. This is the subject matter of the present volume. 

The report covers 17 markets, 10 of which, known as “primary markets,” 
receive the bulk of the grain shipped from loca) points in producing terri- 
tory. The primary markets include Chicago, Minneapolis, Duluth, Kansas 
City, St. Louis, Omaha, Milwaukee, Peoria, Indianapolis and Cincinnati. 

An effort has been made to trace the development of the grain trade and 
the history of the local exchange at each market considered, with a view 
to setting forth the main factors which have operated to build up the 
present marketing system. It is found that the freight rate structure has 
had an important bearing on the development of grain markets and the 
existing system of grain distribution. 

The digest and analysis of the rules and regulations enforced by the 
larger grain exchanges, here presented, is of essential importance for an 
understanding of grain marketing in the United states, since the greater 
portion of the grain is bought and sold subject to such rules and regula- 
tions. 

There is also included a technical description of the functions assumed 
by the grain exchanges. These comprise inspection and grading, weighing, 
quotation services, traffic bureaus and the like. The inspection and weigh- 
ing services are by no means wholly controlled by the exchange associa- 
tions, but are subject to regulation by state commissions and the Federal 
Government as well. This gives rise to considerable duplication and over- 
lapping of jurisdictions, especially at such points as Kansas City and St. 
Louis. ’ 

Perhaps the most important function assumed by the exchanges, aside 
from providing a regulated market procedure and trading halls for their 
members, is that of collecting, recording, and distributing quotations and 
market information. For these services the trade at large is almost wholly 
dependent upon the exchange organizations. The methods followed by the 
larger exchanges in disseminating this price information are herein set 
forth in comparative form. 

Although these large exchange associations have operated over a long 
period as private corporations, it is none the less apparent that the powers 
which they exercise and the methods which they follow are of vital interest 
to the public. No conclusions or recommendations with reference to the 
public regulation of these exchanges are made in this volume. Its purpose 
is rather to present a comprehensive description of these exchanges as they 
are now organized and operated, and to leave conciusions and also specifie 
recommendations for subsequent consideration. 








WHOLESALE PRICES OF COMMODITIES IN 
DECEMBER. 

A sharp decline in the general level of wholesale prices in 
the United States was again manifested in December, ac- 
cording to data gathered in representative markets by the 
Bureau of Labor Statistics of the United States Department 
of Labor. The Bureau’s weighted index number, which 
assigns to each commodity an influence proportionate to its 
importance in the country’s markets, declined to 189 in 
December, a drop of 834% from the November price level 
and 30%% from the high peak of prices in May. In making 
this known this week the Bureau says: 
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Farm products and foods again showed large price recessions, the figures 
for these two groups being 12% % and 11% %, respectively, below those of 
the previous month. Chemicals and drugs followed next in order, with a 
decrease of 94%. Fuel and lighting materials were 8%% and metal 
products were 744% cheaper than in November, while house furnishing 
goods and miscellaneous commodities, the latter group including such 
important articles as cottonseed meal and oil, millfeed, manila hemp, 
rupper, soap, paper, lubricating oil, and wood pulp, each averaged over 
6% of decline from November prices. 

Cloths and clothing were about 6% cheaper in December, while building 
materials showed the smallest decrease of all—approximately 3%. In 
mo group was the level of prices as high as in the preceding month. 

Of 326 commodities or price quotations included in the comparison for 
November and December, 219 showed a decrease and only 13 showed an 
increase. In 94 cases, no change in price was recorded. Of these, a 
majority belong in the two groups of building materials and cloths and 
clothing. 

Below are shown the index numbers of wholesale prices in the United 
States, by groups of commodities, as computed by the Bureau of Labor 
Statistics for the months named. The figures for the last-named month 
are preliminary and subject to revision. ‘The base used in computing these 
index numbers is the average for the calendar year 1913. 


Index Numbers of Wholesale Prices, by Groups of Commodities. 
(1913 equals 100). 


1919. 1920 
December. November. December. 
244 i. an 144 
234 195 172 
335 234 220 
181 258 236 
169 170 157 
253 274 266 
179 207 188 
303 369 346 
220 220 205 
238 207 189 


Comparing prices in December with those of a year ago, as measured 
iby the changes in the index numbers, it is seen that foods have declined 
26%%. cloths and clothing 34 1-3%, and farm products 41%. In the 
groups of metal products and miscellaneous commodities, smaller declines 
have taken place. In the remaining groups the December price level was 
higher than that of a year ago, ranging from 5% in the case of chemicals 
and drugs to over 30% in the case of fuel and lighting. All commodities, 

taken in the aggregate, were over 20% cheaper than in December 1919. 














CONTINUED DECREASE IN RETAIL PRICES OF FOOD. 


The costof the 22articles making up the retail food index, 
carried by the Burueau of Labor Statitsties of the United 
States Department of Labor, decreased 8% in December as 
<ompared with November. Prices of food articles are 
reported to the Bureau of Labor Statistics every month by 
retail dealers in 51 important cities. From these prices the 
Bureau computes a ‘‘weighted’’ index number weighting the 
price of each article by the quantity consumed in the average 
workingman’s family. The ‘‘weighted”’ retail food index is 
necessarily limited to the articles for which have been ascer- 
tained the quantities consumed, hence only 22 articles are 
included. These articles, however, make up about two- 
thirds of the entire cost of the food budget. In its latest 
statement regarding changes in retail prices, issued Jan. 18, 
the Bureau says: 


Since Jan. 1919, monthly retail prices of food have been secured for 43 
food articles. In addition, prices on storage eggs have been secured for 
certain months of the year. During the month from Nov. 15 to Dec. 15 
1920, the prices of all of the 44 articles decreased in price, with the exception 
of eggs and raisins. Strictly fresh eggs increased 7%, storage eggs, 5%, and 
raisins three-tenths of 1%. 

The decreases shown were as follows: Oranges, 27%; pork chops, 25%; 
sugar, 18%; ham, 13%; bacon, butter, and lard, 11%; each round steak, 
flour, and bananas, 10 each; sirloin steak, 9%; rib roast and chuck roast, 
8% each; plate beef, bread, cornmeal, rice, and navy beans, 7% each; 
hens, crisco and prunes, 6% each; lamb, rolled oats, onions, and canned 
tomatoes, 5% each; oleomargarine and coffee, 4% each; fresh milk, potatoes 
cabbage, and canned corn, 3% each; evaporated milk, nut margarine, 
cheese, macaroni, canmwed peas, and tea, 2% each; canned salmon, corn- 
flakes, Cream of Wheat, and baked beans, 1% each. 


Changes in One Year. 


For the period Dec. 1919 to Dec. 1920, the percentage decrease in 22 
food articles, combined was 10%. Twenty-eight of the 44 articles for which 
prices were secured on both dates decreased as follows: Onion, 49%; cabbage, 
44%; sugar, 28%; lard, 27%; potatoes, 26%; rice, 25%; navy beans, 23%; 
crisco, 22%; butter, 21%; canned tomatoes and coffee, 19% each; cornmeal, 
17%; flour, 14%; pork chops and prunes, 13% each; evaporated milk, 12%; 
cheese, 10%; oleomargarine, 9%; bacon and canned corn, 6% each; chuck 
roast, plate beef, and oranges, 5% each; baked beans, 4%; nut margarine 
and canned peas, 3% each; round steak and rib roast, 1% each. 

The 14 articles which increase in price in the year period were: Raisins, 
36%; rolled oats, 18%; storage eggs, cream of wheat and macaroni, 9% 
each; bread, 6%; lamb and canned salmon, 5% each; tea, 4%; hens, strictly 
fresh eggs and bananas, 3% each; sirloin steak, 2%; and fresh milk 1%. 

Prices were the same in Dec. 1920 as in Dec. 1919 for ham and cornflakes. 


Changes Since December 1913. 

For the 7-year period, December 1913, to Dec. 1920, the percentage in- 
crease in 22 food articles, combined, was 71%. Flour showed an increase 
of 100% and storage eggs 101%. Strictly fresh eggs and sugar were each 
94% higher than in December 1913. The other articles for which prices 
were received on both dates showed increases ranging from 32% for tea to 
93% for bread and hens. 

The index number for the 22 articles, combined, based on 1913 as 100, 
was 178 in December 1920. 


Changes in Retail Prices of Food, by Cities. 


The average family expenditure for 22 articles of food decreased from 
Nov. 15 to Dec. 15 in all of the 51 cities from which monthly prices are 
secured 


ee 


The greatest decrease, or 11%, was shown in Springfield, Il. In Chi- 
cago, Cincinnati, Cleveland, Denver, Detroit, Louisville, Omaha, Peoria and 
St. Louis the decrease was 10%. In Baltimore, Boston, Buffalo, Columbus, 
Fall River, Indianapolis, Manchester, Memphis, Mobile, Norfolk, Phila- 
delphia, Portland, Me., Richmond, Salt Lake City and Scranton, the 
decrease was 9%. In Bridgeport, Butte, Kansas City, Milwaukee, Minne- 
apolis, Newark, New Haven, New York, Pittsburgh, Providence, St. Paul, 
Washington, the decrease was 8%. In Atlanta, Birmingham, Dallas, New 
Orleans, and Seattle, the decrease was 7%. In Jacksonville, Littie Rock, 
Los Angeies, Portland, Oreg., and Savannah, the decrease was 6%. In 
Houston, Rochester, and San Francisco, the decrease was 5%; and in 
Charleston the decrease was 4%. 

For the year period December 1919 to December 1920. all the 50 cities 
from which prices were secured on both dates, showed a decrease in the cost 
of food. The greatest decrease, or 17%, was in Memphis and Omaha. 
In Minneapolis, the decrease was 16%; in Seattle, 15%; in Denver, Louis- 
ville and St. Louis, 14%; in Indianapolis, Mobile and St. Paul, 13%. In 
Atlanta, Chicago, Detroit, Milwaukee, and Peoria, the decrease was 12%. 
In Birmingham, Cleveland, Kansas City, Little Rock, Portland, Oreg., 
Salt Lake City, and Springfield, Ill., the decrease was 11%. In Cincinnati, 
Columbus, Dallas and Philadelphia the decrease was 10%. In Baltimore, 
Butte, New Orleans, New York, Pittsburgh, Richmond and Washington, 
the decrease was 9%. In Bridgeport, Buffalo, Charleston, Jacksonville, 
Newark, and Norfolk, the decrease was 8%. In Houston, Portland, Me., 
and Scranton, the decrease was 7%. In Manchester, New Haven, Provi- 
dence and Rochester, the decrease was 6%. In Fall River, Los Angeles, 
and San Francisco the decrease was 5%, and in Boston, 4%. 

As compared with the average cost in the year 1913, the cost of these 22 
articles of food for December 1920, in the various cities, showed the follow- 
ing percentage increases: Salt Lake City, 59%: Seattle, 60%: Portland, 
Oreg., 63%; Denver and Louisville, 64%; Los Angeles, 66%; Indianapolis, 
70%; Memphis, 71%; Dallas, Jacksonville, Little Rock and San Francisco, 
72%: Minneapolis and Omaha, 73%: Cincinnati and Newark, 74%; 
Chicago, 75%: Cleveland, Kansas City, Philadelphia, and St. Louis, 76%; 
Milwaukee, 77%: Atlanta and New Orleans, 78%; New Haven, 79%; 
Fall River and Pittsburgh, 80%; Detroit and New York, 81%; Baltimore, 
Boston, and Manchester, 82%; Buffalo, 84%; Birmingham and Scranton, 
85%; Washington, 86%; Providence and Richmond, 88%; and Charleston, 
89%. 








RELATIVE RETAIL PRICES OF THE PRINCIPAL 
ARTICLES OF FOOD IN. THE U. 8. IN 1920. 


Below we give figures, made available this week by the 
Bureau of Labor Statistics of the United States Depart- 
ment of Labor, showing the relative retail prices of the prin- 
cipal articles of food in the United States by months during 
1920, and the average for the year; this supplements the 
tables which we published in our issue of Dec. 25, page 2481, 
in which were shown prices from Jan. 1913 to Nov. 1920, 
and the reader is referred to that issue for the monthly 
record prior to 1920. 
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CHANGES IN COST OF LIVING IN EIGHT CITIES 
SINCE 1914. 


Figures showing the changes in the cost of living for an 
average family, in the matter of food, clothing, rent, fuel, 
light, &c., from December 1914 to December 1920, were 
made public for eight cities by the U. S. Department of 
Labor through the Bureau of Labor Statistics on Jan. 9. 
The cities embraced in the compilation are Baltimore, 
Cleveland, Chicago, Detroit, New York, Philadelphia, San 
Francisco and Oakland, and Seattle—but the wide territorial 
range was accepted as giving the figures more than local 
significance. The average cost of living in the eight cities 
at the beginning of the new year was 99.2% over the average 
cost in 1914, while at, the end of last June it was 115.1%. 
Using the 1914 costs as a basis the percentage increased 
cost of the various items making up the average family 
budget in the eight cities were as follows in June and De- 
eember: 
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Food, June, 110.9; December, 75.6. Clothing, June, 


191.3; December, 159.5; Housing, June, 41.6;: December, 


49.5. 


ture and furnishings, June, 191.8; December, 181.9. 
percentage increase in the cost of living in the eight cities 
over the 1914 cost were given as follows for June and Decem- 
ber, respectively: Baltimore, 114.3 and 96.8; Cleveland, 
116.8 and 104; Chicago, 114.6 and 93.3; Detroit, 136 and 
118.6; New York, 119.2 and 101.4; Philadelphia, 113.5 and 
100.7; San Francisco and Oakland, 96 and 85.1; and Seattle, 
The following tables show the changes by 
cities, for various periods from 1914 to 1920: 


110.5 and 94.1. 


CHANGES IN OOS8ST OF LIVING IN EIGHT CITIES. 
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U. S. TREASURY WORKERS’ CO-OPERATIVE. STORE 


CLOSES. 


Press dispatches from Washington, Jan. 2, anneunced 
that the co-operative store established more than a year 
ago by 6,200 employees of the Treasury Department to 
decrease living costs, would not be opened for business on 
the 3d inst., its affairs having been turned over to a com- 
mittee for liquidation. The dispatches also stated: 

The failure of the enterprise to receive the full co-operation of its mem- 
bers and to compete with local chain stores in the sale of many commodities, 
particularly canned goods, is given as the reason for the closing. 

Approximately 1,700 of the employees who invested $5 each to found the 
store withdrew before the liquidation process began, but the remaining 


4,500 members are said to have slight prospect of saving their initial invest- 
ment. 








CHANGES IN COST OF LIVING IN UNITED STATES 
1913 TO DECEMBER 1920, IN 32 CITIES. | 


In addition to the changes in the cost of living in eight 
cities from Dec. 1914 to Dec. 1920, to which we refer in 
another item, the U. S. Department of Labor, Bureau of 
Labor Statistics, at Washington, presents under date of 
Jan. 18 the following table showing the increase in the cost 
of living in the United States from 1913 to December 1920. 
These figures are averages based on the prices secured in 32 
cities. It will be noted that the total cost of living was 
0.6 of 1% higher in December 1920 than in December 1919, 
and 7.4% less than in June 1920. 

CHANGES IN COST OF LIVING IN THE UNITED STATES. 
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* No change. 

The percents of increase or decrease for each of the 32 
cities, from December 1919 to December 1920, and from 
June 1920 to December 1920, are as follows: 
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* No change. 


CHANGES IN COTTON MILL WAGES, 1907 TO 1920. 


The United States Department of Labor, Bureau of Labor 
Statistics, Washington, furnishes the following with regard 
to changes in cotton mill wages from 1907 to 1920: 


In connection with recent reductions reported in cotton mill wage rates, 
running in some mills as much as 224%, it is of interest to know what 
the earnings in this industry were before such reductions were made. 

The following table compiled by the United States Department of 
Labor, through its Bureau of Labor Statistics, shows the average earnings 
per hour of a few of the most important cotton mill occpuations from 1907 
to the summer of 1920, as drawn from the pay-rolls of representative 
establishments in the principal cotton manufacturing States both North 
and South. Data were not collected in 1915, 1917 and 1919: 
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33.5 





In the industry as a whole hourly earnings in 1920 were 3.6 times as high 
as in 1907, 3.2 times as high as in 1913 and 1.8 times as high as in 1918. ° 





328 


THE CHRONICLE 


[Von 112. 








A reduction of 224% if applied uniformly to the 1920 earnings per hour 
would leave a wage 2.5 times as high as in 1913 and 1.4 times as high as in 


1918. 


Accompanying the increase in hourly earnings there has been a reduction 


through the period in the regular hours of labor. 


To illustrate, the a 


verage 


full time of male frame spinners per week was 59.4 hours in 1907, 56.9 
hours in 1913 and 50.7 hours in 1920. 
average full time per week was 61.0 hours in 1907, 57.8 hours in 1913 and 
51.8 hours in 1920. 


For female frame spinners the 








COMPARISON OF EMPLOYMENT AND WAGES IN 
SELECTED INDUSTRIESIN DECEMBER 1920& 1919 
The Bureau of Labor Statistics of the U.S. Department of 

Labor received and tabulated reports concerning the volume 

of employment in Dec. 1920, from representative establish- 

ments in 13 manufacturing industries and in bituminous coal 


mining. 


The questionnaire sent out by the Bureau asks 


that figures relating to employees and earnings be reported 
for the pay roll period ending nearest the fifteenth of the 
month, and requests a report of any changes in rates of 
wages which occur between Nov. 15 1920 and Dec. 15 1920. 
As to the December 1920 and 1919 comparisons, the Bureau 
in a statement made public Jan. 18 said: 


Comparing the figures of Dec. 1920, with those for identical establish- 
ments for Dec. 1919, it appears that in 4 industries there was an increase 
in the number of persons employed, while in 10 there was a decrease. The 


largest increase, 41.2% is shown in coal mining. 


to strike conditions a year ago. 


increase of 13.8% and paper an increase of 0.9%. 


This figure is main! 


y due 


Car building and repairing shows an 


The largest decreases, 


52.4% and 51.4% appear in woolen and in hosiery and underwear, respec- 


tively. 


The smaliest decrease, 6.9% appears in cigars. 


Four of the 14 industries show increases in the total amount of the pay 


roll for December 1920, as compared with Dec. 1919. 


The most important 


percentage increase 220.3, is shown in coal mining, which is explained above. 
Respective increases of 34.6%,14% and 6.8% appear in car building and 
repairing, iron and steel, and paper. 
50.4% are shown in woolen, hosiery and underwear, and men’s ready-made 


clothing. 


COMPARISON OF EMPLOYMENT IN 
IN DECEMBER, 


Decreases of 55.6%, 54.1% and 


A decrease of 10.8% is reported in cigars. 
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Comparati.e data for Dec. 1920, and Nov. 1920, appear in the following 


table. 


The figures show that in 2 industries there was an increase in the 


number of persons on the pay roll in Dec. as compared with Nov. and in 12 
a decrease. The increases are 2.1% in boots and shoes, and 0.6% in coal 


mining. 


The largest decrease, 22.2%, occurs in hosiery and underwear, 


while both woolen and men’s read-made clothing show a decrease of 18.8%, 
A decrease of 0.3% is reported in cigars. 


In comparing Dec. 


with Nov. 


4, 


industries show an increase in the 


amount of money paid to employees and 10 a decrease. The most im- 


portant increase is 12% in cotton finishing 


5.3% appears. 
industry. 


.In coal mining, an increase of 


The smallest increase 1.4%, is shown in the boot and shoe 


Percentage decreases of 18.7, 17.8, and 16.6 appear in hosiery 


and underwear, men’s ready-made clothing, and woolen, respectively. 
A decrease of 1% appears in car building and repairing. 


COMPARISON OF FMPLOYMENT IN IDENTICAL ESTABLISHMENTS IN 
NOVEMBFR, AND DECEMBER, 1920. 
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Changes in Wage Rates and Per Capita Earnings. 

In 10 of the 14 industries there were establishments reporting wage rate 
changes during the period Nov. 15 to Dec. 15 1920. 
Iron and Steel; One-half of the force in one establishment was granted an 


increase of 12%. 


Another establishment gave a 4% increase to 8.6% of the 


force. Following a period of idleness, the puddlers in 6 mills resumed 


work at an increase of 4.8%. 


In one plant, time and one-half, or approxi- 


mately 13.7%, was eliminated. A decrease of 15%, to 95% of the employees 
was reported by one concern, while another concern made a 10% decrease. 
but the percentage of employees affected was not stated. The per capita 
earnings reported for this pay roll period, as compared with the pay rol 
perice for Mov. 1920, show a decrease of 3.8% , owing to general lack of work 





Automobiles.—The entire force in one plant had a wage decrease of 25%° 
One establishment reported decreases ranging from 12 to 15%, which 
affected 10% of the employees. Seventy per cent of the men in another 
establishment received a decrease of 10%. General business depression 
was reported throughout the industry, there being 1ittle demand for their 
product. Comparing the per capita earnings of employees for this month 
over last month, a decrease of 3.7% is shown. 

Car buiiding and repairing: Reductions ranging from 10 to 15% in the 
number of men employed were reported in many instances. The per 
capita earnings were 3.2% higher than during the previous month. 

Cotion Manufacturing.—One concern reported a 25% decrease and two 
other concerns a decrease of 20%, affecting all employees. The entire 
force in one plant received a decrease of 18%%. Seven establishments 
reported a wage rate decrease of 15% affecting al] the employees. In one 
establishment 95% of the employees had a decrease of 15%, while all of 
the employees in another establishment received a decrease of 10%. The 
per capita earnings of the workers decreased 9% during this month as 
compared with last month. Many establishments were working part time 
and curtailment of production was reported. 

Hosiery and Underwear.—Owing to lack of orders, many mills were par- 
tially closed down. All the employees in one establishment received a wage 
decrease of 33 1-3%. A decrease of 18 2-3% was reported by one plant, 
affecting the entire force, while another plant reported a decrease of 15%, 
affecting 20% of the force. Decreases ranging from 5 to 30% were made to 
ali employees in one concern. Another concern made a 10% decrease to all 
workers. While fewer persons were employed during this period, due to 
slack business, the per capita earnings increased 4.4%. 

Silk.—About one-half of the plants were partially closed down due to tHe 
prevaiising duilseason. A wage decrease of 18%, affecting 75% of the force, 
was reported by one mill. Two plants made respective decreases of 15% 
and 10% to all employees. In one establishment a bonus of 10% and a 
dividend of 5% were discontinued. An increase of 11.1% in per capita 
earnings is shown in comparing December with November figures. 

Men's Ready-made Clothing.—Due to lack of orders, a majority of the 
plants did not work full time and genera! business depression was reported. 
About 15% of the force in one establishment received an increase but ihe 
amount was not stated. An increase of 1.2% in per capita earnings was 
shown for this payroll! period over that of the previous month. 

Leather.—One tannery granted a bonus for full time service. A decrease 
in output was reported by several plants, while one made a decrease of 10% 
in wage rates, but did not state the number of employees affected. An 
increase of less than 1% was shown in per capita earnings during this month 
as compared with November. 

Boots and Shoes.—One concern reported a 5% increase affecting 8% of 
the employees. On account of iack of orders, the production of the factories 
was smailer and the per capita earnings were 0.6% less in the month of 
December than for the corresponding pay roll period in November. 

Paper .—A decrease of 20% was reported by one plant, affecting the entire 
force. The per capita earnings decreased 8.6% since the November pay 
roll period. 

Cigars.—In two establishments the granting of a 10% bonus was dis- 
continued. One plant granted an increase of 7.7% to workers returning 
after a period of strikes. In some plants the number of days worked per 
week was reduced, causing the per capita earnings to be lessened 2.5%. 

Bituminous Coal.—Many coal mines resumed full operations and are 
employing a larger force of men. Comparing the figures for this month 
with the previous month, the per capita earnings show an increase of 4.8%. 








SENATOR CALDER’S COMMITTEE DECLARES FOR 
REGULATION OF THE COAL INDUSTRY. 


The investigation of the fuel situation in the United States 
which the Senate Committee on Reconstruction has been 
conducting has led the committee to frame a bill advocating 
rigid coal control. The measure, to be known as the Federal 
Coal Act, was introduced by Senator Calder, Chairman of 
the committee. on Jan. 12. In brief, it provides for the 
licensing of coal operators and dealers. a tax on brokers’ 
and jobbers’ sales, the publishing of profits, and empowers 
the President to fix prices and profits in emergency and 
revoke licenses of profiteering coal concerns. Senator 


Calder has issued the following statement in explanation 
of the bill: 


Primarily, this isa bill to provide for current regular impartial publicity 
by reports through government agencies of the essential] facts concerning 
the coal industry and trade for the benefit of all concerned, instead of 
having the facts gathered by those in the industry and used or divulged only 
as suits their whim or purpose. 

Our investigation has disclosed, first that even after enjoining a govern- 
ment agency, the Federal Trade Commission, from gathering such facts for 
general use and dissemination, the bituminous coal industry through their 
national association and in branches have gathered from its members all 
that the Federal Trade Commission requested and many more items, and, 
second, that while these facts were then known to the coal operators they 
have induced biased and self-serving publicity propaganda, even boasting 
of having gotten their story out through The Associated Press as Associated 
Press news. 

Your committee believes a regular and impartial disclosure of the facts of 
the industry by districts as to supply and mine costs and prices will do 
much to prevent continuance or recurrence of profiteering. 

To enforce the giving of accurate figures the bill proposes a licensing 
system of all operators and dealers conditioned normally only on the fur- 
nishing of the required information. In any emergency threatening either 
unreasonable prices or shortage of coal] supply and public health the Presi- 
dent is authorized to fix thereupon maximum prices, commissions and mar- 
gins over the whole or any portion of the United States, as the situation 
may warrant, and he may then revoke the license of any one charging higher 
than the maximum price fixed, and each such excess charging is also made a 
misdemeanor. This section also authorizes the President to deal in coal 
and contro] its production, movement and distribution, so as to put the 
government and not those self-interested in contro] in such an emergency 
when the usual] laws of trade are in suspense, but limited only to the contin- 
uance of the emergency and in the protection of the public health. 

While profiteering has been both proved and admitted, there exists con- 
troversy as to exactly who is responsible and to what extent. For example, 
as to the 900.000 tons purchased by the War Department on the spot 
market in 1920, the figures show that an average mine price greater than a 
reasonable original mine price separated such price from what the Govern- 
ment was forced to pay, to wit. an excess of $3 80 a ton average for the 
whole amount bought. How many resales and profits this represents in 
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the different instances only a complete tracing of each carioad w.il! disclose. 

To meet such a situation (and tne committee feels that such legis:ation 
will be helpful on the high cost of living in other lines) the bill has a provision 
taxing brokers’ sales above a certain ma:gin for the sale of coai had direct 
from the producer, and taxing such sales to a much greater point on subse- 
quent or useless pyramiding sales between dealers. This is ca!culated to 
drive coal in a direct channel from producers to consumers, and keep it 
out of the wairlpool of endless commissions and margins. 

To prevent profiteering through subsidiary or affiliated concerns, a 
practice which has become general, the bill provides against such interested 
inside dealings by provisions similar to Section 10 of the Clayton Act 
prohibiting such dealings in the case of railroads. P 

The committee and its staff have quite carefully considered the provisions 
of the bill and have taken considerable counsel on them, and we believe its 
prompt enactment will be a distinct forward step and will accomplish 
much both as a remedial and preventive measure. 


It is stated that prior to the introduction of the bill evi- 
dence as to alleged profiteering in bituminous coal at the 
expense of the United States was submitted to the Depart- 
ment of Justice. This information has not been made 
public, being held to be of a confidential nature. It is 
further stated that prosecution may be the end sought. 
The Calder measure is still under discussion in the Senate. 








J.D. A. MORROW OF NATIONAL COAL ASSOCIATION 
IN ANSWER TO CHARGES BEFORE CALDER 
COMMITTEE. 


Insisting that the National Coal Association has been 
denied the opportunity to fully offer evidence in reply to 
false charges and insinuations made against its members 
and officers before the U. S. Senate Committee on Recon- 
struction, J. D. A. Morrow, Vice-President of the Associa- 
tion, in a letter to Senator Calder on Jan. 13 withdrew a 
request made to the Senator, for further appearance before 
that committee. Mr. Morrow asked for the return of all 
documents seized from the records of the National Coal 
Association by the committee’s representatives on Dec. 18, 
and makes it plain that he hopes for the opportunity to appear 
before some other Senate Committee later on. Mr. Morrow 
dwells upon various deductions drawr from evidence adduced 
by the committee, saying that as they stand upon the record 
they are flagrantly unfair to the National Coal Association. 
His letter to Senator Calder reads as follows: 


January 13 1921. 

Senator W. M. Calder, Chairman Special Committee on Reconstruction and 

Production, Senate Office Building, Washington, D. C. 
‘ Dear Sir:—For the past three weeks I have vainly sought an opportunity 
to appear before your committee to complete my testimony and clear up 
the record covering the work of the National Coal Association and conditions 
in the soft coal) industry. Such opportunity has been postponed by you 
from one time to another. I now note that you have introduced a bill in 
the Senate providing for the regulation of the coal industry, with a state- 
ment that it represents the judgment of your committee. 

During your investigation of the National Coal Association you con- 
sidered various charges against this organization, its members and the work 
it has carried on. During my examination by your committee on Dec. 22 
and 23 your committee professed a desire to ascertain all the facts and asked 
that I obtain for your additional information on various points. At the 
same time I stated that, on behalf of this Association and its membership, 
I desired a prompt opportunity to state in detail what the Association had 
done and why, and to submit evidence to disprove various charges against 
officers and committees of this organization. Without having had such 
opportunity to submit publicly these additional pertinent facts, your record 
as it stands is incomplete, inaccurate and unfair to this Association. 

In the examination of witnesses before your committee the charge was 
entertained and given wide publicity that Inter-State Commerce Commis- 
sion Service Order No. 10, issued for the purpose of increasing coal ship- 
ments to the Northwestern States, and that Service Order No. 11, issued to 
increase the coal movement to New England, were really designed to effect 
the cancellation and abrogation of coal contracts and did resu/t in such can- 
cellation and a consequent marked increase in tne price of coal. The evi- 
dence in our own records shows conclusively that our recommendation of 
toecse two service orders was conditioned upon an immediaie increase in 
cor supply to the coal mines su“ficient to enable the mine operators to ship 
5.000.000 additional! tons of bituminous coal monthly, and that these service 
orders were designed and intended simply tw direct the flow of that increased 
output which accordingly would not have interfered in any manner with 
the deliveries which contract customers were already obtaining upon their 
contracts. Moreover, there was never at any time any intention to have 
these orders cancel or abrogate contracts nor did they have that effect. 
Far from increasing the price of coal, the evidence shows that the price of 
bituminous coal in the open market began to recede from the first week in 
August, when these orders became effective, and steadily continued to de- 
cline thereafter as a direct resu!t of the two orders referred to, in conjunction 
with Service Order No. 7. 

It has also been charged that the Northwest had contracted for 14,000,000 
tons of soft coal] last spring at $3 50 per ton or less, and that the effect 
of Service Order No. 10 was to cance] these contracts and to permit the 
shipment of that tonnage at high spot market prices. We have irre- 
futable evidence to prove that the Northwest never had 14,000,000 tons of 
coal under contract last spring at $3 50 per ton nor at any other price nor 
anything like the tonnage named. 

Because the National Coal Association during the past fiscal year, after 
the failure of the Congressional appropriation, paid the salaries of four 
clerks in the United States Geological Survey in order to carry on the 
compilation of coal statistics, and because some Illinois operators objected 
last July to a slight change in the form of report for the State of Illinois 
which had been adopted by the Survey a few weeks previous, it was widely 
assumed and even charged that the National Coal Association or its members 
improperly influenced the coal statistics of the United States Government. 
These charges have been made regardless of the fact that the payments to 
these four clerks were made with the knowledge and approval of the Director 
of the United States Geological Survey, and with the knowledge of the 
Senate Sub-Committee on Appropriations which considered the matter, and 
that the whole matter was also fully explained to the Frelinghuysen com- 
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mittee last summer. On Dec. 29 I transmitted a letter to your Committee 
from an Illinois operator, explaining fully and justifying completely the 
objection of the Illinois producers in question to the form of report men- 
tioned. I requested that this letter be put into the record of your Com- 
mittee and be made public. Your Committee has never even acknowledged 
the receipt of that letter and has given no oppertunity to the Illinois coal 
operators involved, the National Coal Association nor the Director of the 
United States Geological Survey to explain and make clear the entire 
propriety of this transaction. 

As a result of incomplete and inconclusive evidence before your Com- 
mittee the Watkins Coal Co. of New York and Pennsylvania has been 
publicly charged with making a profit of $6 a ton on coal which went 
to the War Department. Your Committee was promptly advised by the 
Watkins Coal Co. that none of this coal came from its own mines, and that it 
actually received a gross commission of less than 25 cents a ton on this coal. 
The officials of the Watkins Co. demanded an immediate opportunity to 
appear before your Committee and state these facts for the record. Al- 
though this baseless charge of profiteering against the Watkins Coal Co. 
has been widely circulated to the serious injury of that company, and so 
far as known stands uncorrected in your record, these officials have never 
been given an opportunity to appear before your Committee. 

In the statement which you made to the Senate in presenting your bill 
you declare that this Association enjoined the Federal Trade Commission 
from gathering certain information regarding coal. The testimony before 
your Committee shows that, in the Court action referred to, the Federal 
Trade Commission attempted, under penalties, to impose regulations upon 
the coal industry which the coal operators were advised it had no legal 
authority to impose. Similar attempts upon other business were met by 
similar court action by other business organizations. ‘These business men, 
in order to protect what they believed to be their constitutional rights as 
citizens of this Republic, had no alternative but to go into court to stop 
such unauthorized action. 

You also charge that the coal operators ‘“‘have induced biased and self- 
serving publicity propaganda,” giving the impression that the statistical 
reports recently obtained from our members were used for this purpose. 
That is not true. This Association has not issued a single statement nor 
given out a single interview in which any conclusions have been based upon 
the facts derived from these statistical reports. However, those reports 
were being obtained in the expectation that the information thus secured’ 
would be made public in accurate tabulated form. That purpose will be: 
carried out immediately with respect to ail the reports which were received 
and which have been in the hands of your committee long enough to insure 
a complete check on the accuracy of any statements to be made by this 
Association from them. 

You make the charge that the National Coal Association has carried 
on a biased and misleading publicity propaganda, and give the impression 
that the Associated Press has been duped into carrying statements of this. 
organization as Associated Press news. In the particular instance upon 
which this charge presumably is based, the coal producers at a general 
meeting in Cleveland were considering a communication from the Attorney 
General in which they had been urged to act upon coal prices. Because 
of the possibility of being charged with violation of the Sherman Anti- 
Trust Act, they were proceeding with extreme care under advice of counsel. 
It was impressed upon all persons connected with this meeting that no 
statements should be made except in written form, after approval by com- 
petent counsel. When the newspaper and press association representatives 
sought information as to the meeting, they were given carefully prepared 
statements with a brief explanation of the importance of an accurate report 
being made. Under these circumstances it was only natural that the news- 
paper represenattives would use these statements largely verbatim. 

Since its organization, the National Ooal Association, from time to 
time, has answered the inquiries of newspaper men and has given them 
information on the soft coal industry as accurately as possible whenever 
they desired it or it was deemed of public interest. From your statement 
it might be inferred that throughout the past three years this organization 
has regularly and persistently been deceiving and deluding newspaper 
men with regard to conditions in the bituminous coal industry. The 
newspapers have been able to utilize their own means of checking the. 
reliability and accuracy of our statements and they have at all times used 
their own discretion in publishing them. 

In view of the fact that you have apparently concluded your investigation 
of this Association, and have introduced Senate Bill No. 4828, embodying 
your conclusions for the regulation of the coal industry, I feel that it would 
be a waste of your time and mine to submit any further evidence now to 
your committee, no matter how pertinent and important that information 
may be. We shall expect to present all the facts to some other committee 
of the Senate in the hope that it will have more time at its disposal to 
consider legislation of such importance as your bil! proposes. I, therefore, 
withdraw my request for a further hearing before your committee. 

I assume, also, that you have no further use for the original] letters and 
other documents which your representatives took from the office of this 
Association, and I respectfully request that they be returned to me at once. 

Since this whoie matter has become a subject of widespread interest and 
publicity, I think it entirely fitting that I make this letter public. 

Yours very truly, 
J. D. A. MORROW, 
Vice-President, The National Coal Associalion. 








GEO. OTIS SMITH OF U. 8. GEOLOGICAL SURVEY ON 
REASONS FOR LAST YEAR’S COAL SHORTAGE. 


The underlying causes of what he characterizes as the 
‘most acute car shortage in history,” that of 1920, with the 
consequent bituminous coal shortage and abnormal prices 
on spot coal, are discussed by George Otis Smith, Director 
of the United States Geological Survey, in a letter to Senator 
Edge of New Jersey, member of the U. 8. Senate Committee 
on Reeonstruction and Production, which is investigating 
the coal industry. His letter, which was written to the Sen- 
ator in reply to the latter’s request for the Director’s views, 
answers those who have raised doubt as to the actual ex- 
istence of a coal shortage during last summer and fall. The 
emergency, Director Smith states, was a real one, and he 
goes on to show that it was only through efforts of the bitum- 
inous coal operators, in co-operation with the railroads and 
the Inter-State Commerce Commission, that the acute 
situation was overcome. Answering the question why, with 
so large an aggregate output of coal for the year, there could 
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have been a period of shortage, Director Smith’s letter, 
made public Jan. 15, says: 

The answer is that the output was not available when needed, and that 
the consumer had no assurance that it would be forthcoming. The cumu- 
lative effect of three unexpected occurrences—the bituminous coal strike 
in the winter of 1919, the storms of February 1920, and theswitchmen’s 
strikes of last spring—had cut into the normal output of coal by something 
like 40,000,000 tons. 

Going into an analysis of high prices, into which the Senate 
Committee has been inquiring. Director Smith tells the 
Senator that ‘only a portion of the tonnage was sold at these 
prices” during the shortage emergency. ‘‘The bulk of the 
tonnage remained as before,’ he says, “‘under contract at 
prices negotiated before the shortage was foreseen.’’ Direc- 
tor Smith’s statement as to high prices bears out, it is claimed. 
the oft-repeated assertion of responsible operators that the 
great proportion of the industry did not take advantage of 
the shortage stringency. Emphasizing the distinction be- 
tween the coal that moved under contract and that which 
went to the open or “spot’’ market, Director Smith says 
that the latter product constituted only a small proportion 
of the entire bituminous production of the country. It 
was in the coal going to the open market, much of it from 
“snowbird’”’ mines, he said, that the opportunity was af- 
forded fer speculation and the resultant high prices. He de- 
scribes a condition of disorder and confusion in the open mar- 
ket, where consumers were frantically “‘bidding against them- 
selves” for what spot coal happened to be available. The 
high prices, wherever they existed, he says, were “inherent 
in the situation” that developed as an outcome of the car 
shortage. Director Smith points out that ‘‘at any one time 
the bulk of the coal shipped is under contract and only a 
portion of it is available to meet the spot demand.” He 
says further: 


Now in times of shortage, this margin between the coal production and 
the contract coal which is free to satiefy the spot demand is greatly restricted. 
At the same time the number of consumers desiring to purchase spot coal 
increases, for the very fact of the shortage usually means curtailment of 
production, and the operators are, therefore, unable to meet the quotas 
called for by their contract. 

The consumer who fancies himself protected by his contract may find 
suddenly, to supplement his dwindling receipts, he must enter the spot mar- 
ket. This brings about a condition in which the rigid and unyielding de- 
mand for coal, sharpened and pointed by scarcity, is concentrated upon 
the narrow margin of free coal. When that happens the price is likely to 
rise in spectacular fashion. 

Even a slight mal-adjustment between supply and requirements may 
cause a very great increase in spot prices. In essence this is what happened 
in the year 1920. 


Going into the cause of the shortage of 1920, Mr. Smith 
points out that on the day of the Armistice the quantity 
of coal in storage was about 63,000,000 tons, the greatest 
in the history of the country. With an exceptionally mild 
winter in 1918-19, and with the market for coal falling off, 
consumers withheld arranging for their stocks of coal for 
the following winter, he says, evidently expecting that prices 
were going to drop. The bituminous strike, which affected 
the entire central competitive field in the winter of 1919-20, 
Mr. Smith goes on to say, entailed a loss of tonnage of ap- 
proximately 26,000,000 tons of soft coal. “As the strike 
progressed,’’ he goes on, ‘‘reserves were eaten down to the 
bone, and during the last days before the settlement which 
sent the men back to work, reports of physical suffering and 
actual closing down of plants for lack of fuel began to be 
received.”’ After the miners’ strike production, early in 
1920, at once leaped ahead with every prospect of an ample 
output, Mr. Smith writes, but just as the transportation 
system “was again functioning,” there came, on April 1, 
the outlaw switchmen’s strike. He also had the following 
to say: 


The effect on the production and distribution of coal was immediate and 
far reaching. Production fell to 8,000,000 or 9,000,000 tons a week, and 
throughout the month of April and most of May the weekly rate of pro- 
duction was less than the current consumption plus the exports. At the 
saime time Coal already loaded into cars was held up and prevented from 
reaching the consumer. * * * A count of the consumers’ stocks made 
by the Geological Survey in co-operation with the Bituminous Coal Com- 
mission showed that on June 1 commercial consumers had on hand only 
20,000,000 tons, the lowest figure on record during the period over which 
our date concerning stocks extends. 

The result was a condition of stress. Many consumers were actually 
short of coal, and many others—particularly the public utilities—hard hit 
by the sharply increased prices. The Inter-State Commerce Commission, 
pressed to use its new powers under the Transportation Act, finally declared 
that a condition of emergency existed and on the 20th day of May issued 
its Service Order No. 1 to overcome the congestion and expedite traffic. 

In my opinion that declaration of an emergency was justified by the facts. 
The Geological Survey in its weekly reports and other statements on the 
coal supply, issued during that period, scrupulously refrained from the use 
of the words ‘“‘shortage of coal,’’ trusting that the facts concerning production 
and supply would speak for themselves. 

There were not lacking at that time those who denied the existence of a 
shortage and predicted that the output during the remainder of the year 
would make good the deficiency. The fact that the deficiency has since 
then been largely made up does not alter the reality of the shortage which 
existed in the spring and summer. It was not indeed as acute as the short- 





age of the winter of 1917-18; there were relatively few plants which actually 
shut down for lack of coal, but stocks were low and the consumers knew it. 

Deliveries on contracts were inadequate to meet the current requirements 
of many plants, which were, therefore, forced to enter the spot market. 
Some unscrupulous operators took advantage of the situation by neglecting 
their contracts and applying on the spot market the limited tonnage they 
were able to load wi h the existing car supply. 

The maladjustment between supply and requirements was sufficiently 
great to bring about that very skyrocketing of price which, I have pointed 
out earlier, is likely to occur when the rigid and unyielding demand for coal 
is concentrated on the narrow margin of free coal available in a time of 
scarcity. * * * Consumers, unable to obtain the coal they needed, 
and uncertain when the congestion of transportation caused by the switch- 
men's strike would end and permit the resumption of normal coal ship- 
ments, bid against one another, sometimes against themselves. 

Prices rose at the mines, on the jobber’s market, at the retail dealers’ 
yards. At the point of consumption they rose 100, 200, 300, 400 or even 
500% above the Fuel Administration prices. They bore in many instances 
no relation whatever to the cost of production. At this point it is necessary 
to call attention to the fact that only a portion of the tonnage of coal moving 
at the time was sold at these prices. The bulk of it remained as before, 
under contract at prices negotiated before the shortage was foreseen. 

The suggestion I wish to make is that the high prices were inherent in the 
situation. It attracted swarms of speculators, a flock of ‘“‘snowbird” 
jobbers and operators with no permanent capital, no past losses to recoup, 
no sense of responsibility for the good name of the industry. 

Doubtless there were also many unscrupulous operators, jobbers, and 
retailers who deliberately took advantage of the situation to gouge the con- 
sumer; but for the most part the producers and dealers in coal were doing 
what any other class of American business men would have done. Many 
a jobber and retailer caught in the upward movement of prices lost money. 
and no individual could hope by abstaining from accepting the prices offered 
him by consumers to materially check the upward movement of price. 

After emphasizing the efforts of the operators, the Inter- 
State Commerce Commission and the Railroacs to overcome 
the deficit in output, Mr. Smith says: 

That the deficit is being overcome is shown by the declining prices re- 
ported from practically all districts. When prices will strike bottom de- 
pends more than anything else on the rate of output in the next few weeks. 
Granted no further interruption before many weeks are passed, we shall 
have a condition of relative oversupply of soft coal, with many mines, es- 
pecially in the Mississippi Valley, closed down for lack of orders. 


It is pointed out by the National Coal Association that 
since Mr. Smith’s letter was written, the bituminous coal 
situation has cleared up to such an extert that many mines 
have been, forced to shut down for one or more days a week, 
through lack of market, while prices have dropped to ex- 
tremely low levels in every field. 








NATIONAL COAL ASSOCIATION ON BITUMINOUS 
COAL PRICES. 

According to an official statement of the National Coal 
Association, made public Jan. 17, evidence backing up the 
assertion of officials of the Association that the bulk of 
bituminous coal, during the recent coal shortage emergency, 
was sold at the mines at reasonable prices, giving only a 
fair margin of profit, has been found in reports sent in to 
the Association by operators in its membership covering ton- 
nage produced by them from Jan. 1 to October 1, 1920. These 
reports were seized on Dec. 18 by representatives of the 
Calder Committee from the Association’s offices in Wash- 


ington. This statement also says: 

The operators’ reports, embracing 494 producing companies, covered an 
aggregate tonnage of 100,446,304 from January 1 to October 30, out of a 
total soft coal production for the entire country of approximately 392,000,- 
000 tons during that period. The reports show the following as the average 
of production cost; sales price at the mines and margin: 

Average sales price per net ton at the mines________----~ ~$3.47 
Average cost per net ton 
Average margin a ee ee .71 


The margin of 71 cents a ton, it is pointed out, is not to be regarded as 
profit, for out of it has to be deducted all interest on bonds and borrowed 
money and all income and excess profits taxes. The actual average profit, 
it is calculated, would be nearer 35 cents a ton. 

The operators’ reports were asked for in questionnaires sent out by the 
National Coal Association more than six weeks ago, so as to have authentic 
information to offer the Calder Committee or any other authority that 
might want data showing precisely what the soft coal operators had been 
getting for their coal. Of the operators in the Association’s membership, 
494, among whom were most of the largest producers in the various fields, 
had sent in replies to the questionnaires up to the time that representatives 
of the Senate Committee entered the Association’s headquarters with a 
subpoena issued by the Senate Committee and proceeded to search the 
records of the Association. Among other things, the Senate Committee’s 
representatives took away with them all the reports that had been re- 
ceived by the Association in reply to the questionnaires. These were later 
returned to the Association, when an opportunity was had to analyze and 
tabulate them. 

The surreptitious action of the Senate Committee in seizing the reports, 
with its attendant newspaper publicity, had the effect of stopping the 
forwarding of reports from remaining operators in the Association’s mem- 
bership, so that the complete record of the tonnage is not available. But 
considering the proportion of tonnage reported upon, the prices are re- 
garded as a fair average for the country. 

An analysis of the operators’ figures, as disclosed in the questionnaire 
reports, covering 100,446,304 tons, showed: 

That 38,704,997 tons of bituminous coal—or 38.53% of the total, sold 
at an average price of $2.62 at the mine; that the average cost of produc- 
tion was $2.34 per ton, and the average margin 28 cents per ton. 

That 39,829,141 tons—or 39.65% of the total, sold at an average of 
$2.46 per ton, with an average cost of $2.84 a ton and an average margin 
of 62 cents a ton. 

That 14,067,443 tons—14% of the total, sold at an average price of 
$4.36 per ton, with an average cost of $3.17 and an average margin of 
$1.19. 
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That 4,000,000 tons were sold at the mines at an average of $5.41 a ton; 
2,000,000 tons at an average of $6.44, and 1,335,000 tons, or 1.33% of the 
total at prices in excess of $7. 

It is pointed out that all prices averaging over $5 were confined to a 
little over 7% of the entire production reported upon. These prices pre- 
vailed at the smaller mines, which have a high production cost, and many 
of which, producing a lower quality of coal, must operate at a loss under 
ordinary market conditions, or must shut down entirely. In reality, they 
constitute a reserve output which comes into the market only when the 
demand is extraordinarily great, as it was during the last year’s shortage 
emergency. 

In commenting upon the showing made by these mine reports, J. D. A. 
Morrow, Vice-President of the National Coal Association, said: 

“It is clear, from the confidential reports of these producers, that loose 
and widespread charges of general, indiscriminate, conscienceless profiteer- 
ing on the part of the bituminous coal mine operators are absolutely base- 
less and without justification.”’ 








FEDERAL TRADE COMMISSION’S INQUIRY INTO 
LUMBER TRADE—INVESTIGATION OF DEPART- 
MENT OF JUSTICE. 


Information resulting from an inquiry into the lumber 
trade which it is now conducting, was presented to the 
U.S. Senate by the Federal Trade Commission on Jan. 10. 
In its letter of transmittal the Commission said: 


The attention of the Federal Trade Commission has been directed to the 
Congressional inquiry upon the subject of housing and reconsturction 
through the hearings before the Committee on Housing and Reconstruction 
of the Senate, at which certain statements have been made respecting the 
activities of those engaged in the manufacture and sale of building materials. 

Recently, at the request of the Department of Justice, an extensive 
survey of all the associations of lumber manufacturers throughout the 
United States has been made. The data collected, as fast as it is analyzed, 
is being transmitted to the Department of Justice. 

The Commission, being of the opinion that certain data typifying the 
actions of the lumber manufacturers through their respective associations 
will be responsive to the Congressional inquiry, submits some information 
which it has in its files to the Congress, pursuant to powers granted to it 
under section 6, paragraph (f) of the Federal Trade Commission Act, 
which is entitled “‘An Act to create Federal Trade Commission, etc.’’ 
approved Sept. 26 1914. 

The data herewith transmitted, reveals the activities of the lumber 
manufacturers through their National and regional associations, and 
shows their attitude and activities towards National legislation, amend- 
ments to the revenue laws, elimination of competition, of competitive 
woods, control of prices and production, restriction of reforestration and 
other matters. 


The investigation which is being conducted by the De- 
partment of Justice into the lumber trade is directed es- 
pecially to the y-cllow pine industry. The Departments 
investigation into the lumber industry and its proposed 
inquiry into the building materials situation, incident to the 
Lockwood investigation in New York, are both being con- 
ducted separately. The data submitted to the Senate on 
Jan. 10 by the Federal Trade Commission are claimed to be 
informative but contained no conclusions. The report 
embodies a mass of correspondence said to have passed 
between officials of regional associations relating to prices 
and many other subjects. It is set forth that the lumber 
manufacturers in the approximately ten different lumber 
sections within the United States, have organized regional 
associations which have formed the Nacional Lumber 
Manufacturers’ Association, with headquarters in Chicago. 
The report says that the National Association appointed a 
special committee upon ““Government relations” the func- 
tions of which were fully outlined by their attorney, L. C. 
Boyle of Kansas City, with offices in Washington, in a 
letter dated May 5 1919 to Charles S. Keith, President of 
the Southern Pine Association and ‘“‘one of the leading offi- 
cials of the National Association,’ which the Commission 
quotes as follows: 


To my mind the outstanding opportunity your committee has to serve 
the industry, and also the country at large, is to so mobilze its units that 
they may be in a position to more adequately defend themselves against 
the destructive tendencies of the hour. The result can be aided by the 
industry being kept fully advised through your committee of Govern- 
mental activities—political, legislative and departmental—that have for 
their direct or indirect object invasion of constitutional guarantees. Due to 
this character of information the operators may be induced to pay less 
attention to the political complexion of a candidate for office and more 
attention to his standing as a bona fide American citizen—one who under- 
stands that we live under a constitutional form of government. 


The report offers documents in support of alleged charges 
that the association had consistently sought to eliminate 
competition, not only in prices, but in competing woods, 
and also to restrict production in the interest of price levels. 








FINAL CENSUS RETURNS SHOW POPULATION OF 
UNITED STATES 105,708,771. 


The final figures, as submitted to the Speaker of the House 
of Representatives by the Director of the Census, place the 
total population of continental United States at 105,708,771, 
a gain of 25,663 over the preliminary figures given out Oct.7 
namely 105,683,108. The total for the outlying possessions 
was 12,148,738, making the total number of inhabitants 
under the domain of the United States 117,857,509. We 


give the statement referred to of the Director of the CensuS 
in full as follows: | 


The Director of the Census submitted to the Speaker of the House of 
Representatives a statement, for apportionment purposes, of the official 
population of continental United States, as shown by the returns of the 
Fourteenth Decennial Census, taken as of Jan. 1 1920. 

The population of continental United States, as finally determined, is 
105,708,771, a gain of 25,663 over the preliminary figures given out, sub- 
ject to correction, on Oct. 7, namely 105,683,108. In 1910 continental 
United States had a population of 91,972,266, and in 1900 a population of 
75,994,575, thus showing an increase since 1910 of 13,736,505, or 14.9%, 
as compared with an increase from 1900 to 1910 of 15,977,691, or 21%. As 
stated by Director Rogers on Oct. 7, when the preliminary figures were 
made public, the large falling off in the rate of growth for the country as 
a whole, as shown by these figures, is due mainly to an almost complete 
cessation of immigration for more than five years preceding the taking of 
the census in January last, and in some degree also to an epidemic of in- 
fluenza, and to the casualties resulting from the world war. 

The Director of the Census also announced that the total population of 
the outlying possessions of the United States was 12,148,738, made up as 
follows: 

1,299,809 
Military and naval, &c., 
service abroad 
255,912) Philippine Islands 
22,858! Virgin Islands of the U. S_ 26,051 

The foregoing figures refer to Jan. 1 1920, with two exceptions, namelye 
Philippine Islands, Dec. 31 1918, and Virgin Islands o7 the United States. 
Nov. 11917. The total population of the United States with its outlying 
possessions, according to the most recent censuses, therefore, is 117,857,509. 

Two tables are appended, one giving the population of continental United 
States, as returned at the last three Federal censuses, and the other the 
population of each of the outlying possessions in 1920 and 1910, or censuses 
nearest those years. 

POPULATION CF THE UNITED STATES BY STATES, 1920, 1910 AND 1900. 


: 








* Increase. * Increase. 
1910-1920. 1900-1910. 


% Number. 
14.0115,977,691 


Population. 
State. - 
1920. 


105,708,771 
2,348,174 
333 ,803 
1,752 .204 
3,426,861 
939,629 
1,380,631 
223 ,003 
437,571 
968,470 
2,895,832 
431,866 

6 ,485.280 
2,930,390 
2,404,021 
1,769,257 
2,416,630 
1,798,508 
768,014 
1,449,661 
3,852 356 
3.668 ,412 
2,387,125 
1,790,€18 





1910. 
91,972,266 


2,138,093 
204 ,354 


1900. 
75,994,575 


1,828 ,697 
122,931 
1,311,564 
1,485,053 
539,700 
908 ,420 
184,735 
278,718 
528 ,542 
2,216,331 
161,772 
4,821,550 
2,516,462 
2,231,853 
1,470,495 
2,147,174 
1,381,625 
94,466 
1,188,944 
2,80: 346 
2,420,982 
1,751,394 
1,551,270 
3,106,665 
243 ,32¢ 
1,066 ,300 
42,335 
411,58 
1,883 .66° 
195.310 
7,268 894 
1,893 810 
319,14f 
4,157,545 
790,391 
413,536 
6,302,115 


Number. 
13,736,505 


210,081 
129,546 
177,755 
1,049,312 
140,605 
265,875 
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United St ste 


Alab.ima._-.. 
Arizona 

Arkansaf_... 
California . .- 
Colorado __—-. 
Connecticut - 
Delaware _.. 
Dist. of Col. 
Florida 

Georgia. ._-.-. 








_— 
OK khMe NK ODS 


Bb 
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Kentucky _ _.- 
Louisiana ..- 





7 





mr aD On ee tr 


Maryl.iud- _ - 
Massich'sett: 
Michigan - 
Minne ‘ota - 
Missizsippi - - 
Missouri . . .- 
Montana. _-. 
Nebraska _-. 
Novada . __-_- 
New Hampeh 
New Jeregey -. 
New Mexic > 
New York... 
North C‘aro-_. 
North Dak_. 
Ohio 
Oklahoma. _. 
Oregon 
Pennsylvanie 
Rhode ‘elanc 
South Caro_. 
South Dakota 
Tennessee . _. 


pt CD et ee 
AOfHK SDAP WDHANKRDBNOWGNS ms: 


— pt st DD 
UBWROGAHOMD 


1,797,114 
3,293 ,33£ 
376,053 
1,192,214 
81,87E 
430,577 
2,537,167 
327,301 
9,113,614 
2,206 ,287 
577 .O5€F 
4,767,121 
1,657,158 
672,765 
7,665,111 
542,610 
1,515,400 
583,888 
2,184,789 
3,896,542) ; 





10.384, 82° 
2,559,122 
645,68C 
5,759,394 
2,028 ,283 
783 389 
8,720,017 
604,397 
1,683,724 
636 ,547 
2.337 884 
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rom : 


Washington . 
West Virginia 
Wisconsin... 
Wvoming __- 


18.8 
19.0 
12.8 
22.9 


—— 
VewNeK BSH PH WN DO—BHnwD = 
GOS we whaSHSSESSRGSwS-Fo 


623,887 
262,319 
264,818 

52.424 





2,632,087 
194,402 








33 Bo me eto OO Re ONE OUDE DNS DUH SOSSROWHOWAURBDANSHONG 








2,333 ,860 
145,985 


42 427\ 








* A minus sign (—) denotes decrease. 


POPULATION OF THE UNITED STATES AND OUTLYING POSSESSIONS: 
1920 ANT 1910. 





Population. 
1920. 1910. 
117,857,509 | 101,146,530 


105,708,771 91,972 ,266 
12,148,738 9,174,264 


64,356 
a7,251 


191,909 

a62,810 

1,118,012 
55 


,608 
c7 635,426 
e27 ,OR6 
d Popu- 





Area. 





United States with outlying possessions 





Continental United States 
Outlying possessions 





I SO i i ee ee 
Porto Rico 

Military and naval, &c., service abroad 

Philippine Islands 

Virgin Islands of the United States 


a Population in 1912. b Population in 1918. 
ation in 1917. e Population in 1911. 


117,238 
b10,350,640 
da?e Al 











c Population in 1903. 








URBAN AND RURAL POPULATION OF THE UNITED 
STATES: 1920 AND 1910. 

The Director of the Census on Jan. 13, issued a statement 
by States, of the urban and rural population of continental 
United States, as shown by the returns of the Fourteenth 
Census, taken as of Jan. 1 1920. The figures given in this 
statement for 1920, as compared with corresponding figures 
for 1910, show that the trend of population from the country 
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to the city has steadily increased during the decade and that 
for the first time in the country’s history, more than half the 
entire population is now living in urban territory as defined 
by the Census Bureau, that is, residing in cities and other 
incorporated places of 2,500 inhabitants or more, including 
towns of that size in three New England States, namely, 
Massachusetts, New Hampshire and Rhode Island, as later 
explained. On this basis, therefore, it appears that of the 
105,708,771 persons shown by the recent announcement of 
the official population of the United States for 1920, there 
are 54,318,032 or 51.4% living in urban territory and 
51,390,739. or 48.6% living in rural territory. The cor- 
responding percentages for 1910 were 45.8 and 54.2, re- 
spectively, showing a gain of 5.6% in the proportion for the 
population living in urban territory. The proportion of the 
population living in urban territory is larger in 1920 than in 
1910 for all but three States (Colorado, Montana, and 
Wyoming), the largest changes in the proportion during the 
decade being for Michigan, an increase from 47.2 to 61.1%, 
and for Maryland an increase from 50.8 to 60%. Texas, 
Indiana, Ohio, Florida, and Oklahoma also show considerable 
gains in the proportion of the population now living in urban 
territory as compared with ten years ago. The loss since 
1910 in the proportion of the population living in urban 
territory in Colorado, Montana, and Wyoming, is due to the 
fact that in each State by far the larger part of the total 
increase in the population was in the population living in 
rural territory, namely 65.6% for Colorado, 77.7% for 
Montana, and 70.8% for Wyoming. 

In Massachusetts, Rhode Island, and New Hampshire 
(except in two cases) it is not the practice, as in the 
other States, to have municipal incorporations, such 
as villages, within the limits of the town, and no town 
becomes a city until its population is much in excess of 
2,500. For this reason, it has been necessary as above 
stated, to include in the urban territory of these States not 
only the population of cities but that of all towns having over 
2,500 inhabitants. The ‘urban area’ in each of these 
three states includes, therefore, some population which in 
other states would be classed as “‘rural,’’ but it is not thought 
that the proportion of urban population in either State is 
greatly increased thereby. At the census of 1910 this 
rule as to towns applied to all the New England states but 
for the census of 1920 the Census Bureau has decided to 
limit the ‘‘urban area’’ in three of the New England States— 
Connecticut, Maine and Vermont—to cities and other 
incorporated places of 2,500 inhabitants or more, the same 
as for other States, and so the figures for these States in 
1910 have been corrected accordingly. 


URBAN AND RURAL POPULATION, BY STATES: 1920 AND 1910. 

































































Population 1220. | Population 1910. | Urban (%) 

STATE iis a patente 
Total. Urban. Rural. | Urban. Rural. 1920 1910. 

Alabama... -- 2,348,174] 509,317] 1,838,857, 370,431| 1,767,662 21.7| 17 3 
eg 333,903} 117.527| °216,376|  63.260| 141.094] 35.2! 31.0 
Arkansas... ._.. 1,752,204} 2901497| 1.461.707; 202.681| 1.371.768| 16.6 12.9 
California... _. 3,426,861] 2,331,729] 1,095,132] 1,469.739| 907.810] 68.0! 61.8 
Colorado... ... 939.629] 453.255] 486,370] '402,192} 396.832] 48.2| 503 
Connecticut....| 1,350.631| 936°339| 444'292| *731'797| *382'959| 67 8|*A5 6 
Delaware..__.. 223.003} 120.767/ 102.236  97.:085| 105.237] 542| 480 
Dist. of Colum.| 437.571 437.571, _..__. 331.0691 _..__. 100 01100.0 
Florids....__. ‘| 968.470] 355'825| 612.645} 219,080 533.539! 36.7| 29 1 
Georzia_..___.} 2,895,832} 727/859] 2,167.973| 538.650] £,070.471| 25.11 206 
laa 431,866 119.037; 312'829| 69.898] 255.69¢| 27.6 215 
Tilinois.._..... 6,485,280] 4,405.67£| 2,079.602| 3.476.929] 2,161 662] 67.9] 61.7 
Indiana...___. 2,930,390] 1,482.85£| 1.447.535] 1.143.835! 1.557.041| 50.6] 42 4 
— 2,404,021| |875.495| 1.528.526] |680.054| 1.544.717] 36.4) 306 
Kansas..__. -_.| 1,769,257| 617.964] 1,151.293| 493.760] 1.197.150] 34/9] 29 2 
Kentucky ____. 2,416,630} 633.543! 1.783.087| 555.442] 1.734.463] 26.2] 243 
Louisiana.____ 1,798,509| 628.163) 1.170.346) 496.51¢| 1.159.872! 34.9] 30 0 
a 768,014] 299,569] 468,445] *262.248| *480,123| 39.0|*35.3 
Maryland .___. 1,449,661! 869.422! 580'239| 658.192! 637.154| 60 0! 508 
Massachusetts _| 3,852,356] 3,650,248] 202.108] 3.125.367, 241.049] 94.8| 92 8 
Michigan._____ 3,668,412| 2.241.560] 1,426,852] 1.327.044| 1.483.129] 61.1] 47 2 
Minnesota____ 2,387,125) 1,051,593) 1.335.532| 850.294) 1.225.414] 44.1] 410 
Mississippi. ____ 1,790,618] 240.121] 1.550.497| 207.311| 1.589'803! 13.4] 115 
Missouri... _ 3,404.055| 1,586.903| 1.817.152] 1,398.817| 1.894.518] 46.6] 42 5 
Montana..___ 548.889] °172.011| 376.878] 133.420| 242.633| 31.3| 35 5 
Nebraska.____. 1,296,372} 405.306! 891.066 3109852! 881.3621 31 31 261 
Nevada...___. 77,407, 15.2541 62.153] 13.367| 68.508! 19 7] 163 
New Hampshire} 443.083] 279:761| 163.322) 255.0991 175.4731 63.11 59 2 
New Jersey_.__| 3,155,900] 2,482'289| 673.611] 1,907.210| 629.957) 78.7| 752 
New Mexico___| 360.350! | 64:960| 295.390] | 46.571| 280.730] 18 0| 14 2 
New York.____ 10,384,829] 8,589,844! 1,794'985| 7,185.494| 1.928.120) 82.7] 72.2 
North Carolina_| 2,559,123} |490.370| 2.068.753| °318.474| 1.887.813] 19 2| 144 
North Dakota._| 645,680 88.234) 557.446] 63.236 513.820! 1371 110 
—— 5,759,394| 3,677.136| 2,082,258] 2,665,143) 2,101.97*| 63 8| 55 9 
Oklahoma... _ 2,028,283, 539.480| 1.488.983| 320,155) 1.337 000| 26.6] 193 
Oregon....____ 783.389] 391.019! 392'370| 307.060| |365.70F| 49.9! 456 
Pennsylvania __| 8,720.017| 5,607.815| 3,112,202] 4,630.669| 3.034.442] #43] 60 4 
Rhode Island..| 604.397 589,180 15.217| |524.654| | 17.956 97 5| 987 
South Carolina_| 1,683,724} 2931987] 1,389.737| 224.832| 1.290.588! 17.5| 14.8 
South Dakota._| 636,547, 101.872} 153416751 76.673\ 507 21F| 160| 13 1 
Tennessee... __ 2.337.885} 611.226| 1,726.659| 441.045| 1.743.744] 26.1| 202 
maa 4,663,228] 1,512.689| 3.150.539| 938.104) 2.958 438| 32.4] 241 
sy re 449.396} °215.584| |233.812| 172.934) 200417] 4201 463 
Vermont... 352,428} 109.976] 242.452] *98:917| *257,039) 31 2\*97 8 
Virginia.__..__] 2,309,187] 673.984] 1.635.203| 4761529] 1.585 083] 29 2| 231 
Washington____| 1,356,621] 748'735| '607.886| 605.530 536.460] 55 2! 53 0 
West Virginia__| 1.463.701} 369007) 1.094'694| 228'242| 992877] 25 .9| 187 
Wisconsin... __ 2,632.067| 1,244,568] 1,387.499| 1,004,320, 1,329.540| 47 31 43 0 
Wyoming... __ 194,402) 57,348] 137.054] | 43.221) '102,744| 29.5] 29.6 
Total U. S__.1105,708,771'54.314.476151 394 .295/42,163.47249.808 7941 51.41*45.8 














* Corrected figures. 





STATE ENGINEER CONDEMNS ST. LAWRENCE PRO- 
JECT—CALLS FOR ACTION ON WATER POWER 
QUESTIONS. 

In his annual report, submitted to the Legislature, on the 
12th inst., State Engineer Frank M. Williams, condemns as 
impracticable the projected St. Lawrence Ship Canal and 
announces in no uncertain manner that the Barge Canal, 
while completed in 1918, has failed to move the freight it 
should because of extraordinary economic conditions and 
not through any structural flaws. Mr. Williams also asks 
that there be no delay in passing needed water-power legisla- 
tion and asks for funds to complete the State’s terminal sys- 
tem. Inreporting on the St. Lawrence project Mr. Williams 
says: 

The agitation for the construction of a ship canal up the St. Lawrence 
River has not only continued but has grown in force during the past year. 
This project is endorsed by powerful, well organized groups throughout the 
Middle West and Canada and calls for the construction of a deep channei 
at the expense of the United States and Canada. 

The question of ship canals was carefully considered by a board of com- 
petent authorities at the time the State of New York decided to construct 
the Barge Canal and that Board found that there were certain fundamental! 
principles underlying navigation which showed a clear advantage in favor 
of the barge canal channel] then adopted. This decision was founded on 
evidence which showed that, in view of the difference in the cost of con- 
structing ocean vessels, lake steamers and barges as well as such considera- 
tions as time, crew charges, insurance, &c., economy could only be served 
by limiting inland channels of considerable length to barge instead of ship 
canal dimensions. Until it is proved that these conclusions were false they 
should not be superseded by hasty or unproven theory. 

While canals of sufficient size to accommodate ocean-going vessels have 
been constructed and are in successful operation, being employed by 
sufficient shipping to justify their building, such channels have thus far 
been confined to comparatively short canals connecting large bodies of 
water and so located that their use obviated the necessity of employing very 
long round-about or dangerous sea routes, or they have been confined to 
comparatively short channels leading inland. None of these latter, how- 
ever, compare in any sense in length with the projected St. Lawrence 
channel. Common reasoning would indicate that there must be a limit in 
distance beyond which it would not be profitable to take ocean-going vessels 
at greatly reduced speeds, increased insurance rates and constantly mounting 
costs. Just what this limit is has not been determined, but it is fair to 
assume that it would be reached more quickly on a route subject to the 
storm and ice hazards surrounding the mouth of the St. Lawrence with its 
comparatively short navigation season than it would be in the case of a 


route located under climatic conditions which would justify all year round 
navigation. 


Mr. Williams then recommends that, if any ship canal be 
constructed, it follow the routes of the present Oswego Canal 
and the eastern portion of the Erie branch of the Barge 
Canal system. These channels are laid in natural rivers, 
canalized to meet Barge Canal navigation requirements and 
could be enlarged to ship canal dimensions. Mr. Williams 
continues: 


It is a very serious question—even with the advantage in distance and 
climate that the New York route affords—whether or not such a channe} 
could be economically employed to any extent by ocean-going vessels. 
I am much more inclined to believe that the distance between the Atlantic 
and the Great Lakes even on a most practical route, is too great to be within 
range fonfeasible economic employment by ocean going vessels and that 
the principle of connection by means of a channe] to be navigated by com- 
paratively cheap vessels, constructed without any necessity for providing 
strength to withstand open water storms and contemplating the transfer 
of cargoes at either end is more likely to be found economically sound. 


“There is no doubt,’’ concludes Mr. Williams in dealing 
with the claim that the St. Lawrence development would 
create water power that could be used in the generation of 
electric current, ‘“‘that much valuable water power is found 
in the St. Lawrence and it would seem wise on the part of 
the State of New York to undertake, under proper regula- 
tions, the development of any such power which might tend 
to increase the prosperity and comfort of the citizens of the 
State. It is apparently feasible, however, to undertake such 
projects without attempting to combine them with projects 
of navigation.” 

In dealing with the Barge Canal the State Engineer says: 


The Barge Canal being the first modern inland channel to be constructed 
in this country, is naturally a local point for al] interested in waterway 
development. This route has been available on all its branches since 
May 151918. It is efficient and adequate in very respect and the results 
obtained from its operation have demonstrated that it is a structural suc- 
cess. Much praise has been given the waterway for the manner in which 
its structures have fulfilled their missions and the completed work is one 
of which the State and its people may be justly proud. A comparatively 
small amount of incidental work has been going on throughout the year. 
This has all been in the nature of supplementing and bettering the canal 
but, at no time since 1918 has any of this work in any way interfered with 
the use of the channel nor has it been necessary for such use. 

While the Barge Canal has been available for any boats for which it was 
intended it has not moved the freight it should have floated. This condi- 
tion is not due to any failure upon the part of the channel for the canal sys- 
tem has passed from the theoretical to the practical stage and has demon- 
strated that it is adequate. Barge fleets are making the trip between the 
Great Lakes and New York City within a period which is less than the time 
consumed by average freight train movement. Modern carriers have no 
difficulty in navigating the channel and the claim made that such barges 
can move at a rate of from 100 to 120 miles a day has been fully proved in 
practice. 

It is very doubtful, in view of the almost prohibitive costs of material 
and equipment, if any new transportation route of whatever nature, be it 





railr or water, could reasonably be expected to attain any marked develop- 
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‘ment within the two and a half years since the Barge Canal has been opened. 
Our present rail transportation systems show little signs of material recovery 
from the staggering blows dealt them during the period named, although 
prior to the war, they were justly persumed to be developing normally 
with the increased demands made upon them. To my mind, development 
of transportation on the canal has been set back fully three years owing 
to the conditions through which we have passed and are now passing. 
If Government owned craft, operated by the Federal authorities in com- 
petition with private endeavor, are not present on the Barge Canal next 
spring, it is reasonable to expect private enterprise to look with favor upon 
this waterway. Once conditions approach normal pertain in our economic 
life, the Barge Canal may be expected to fulfill the promises made for it. 


Federal Operation of Barges Should End. 


The Federal operation of barge fleets has been continued throughout 
the past navigation season despite the fact that the railroads have been re- 
turned to their former owners. This operation of public-owned carriers 
is inconsistent with the policy heretofore pursued in connection with the 
State’s canal system. It has done much to keep private capital from con- 
structing barges. I, therefore, renew my recommendation tnat the Legis- 
lature urge upon the Federal Government that these barges be sold or leased 
to private individuals or corporations and that, when they are so sold or 
leased, adequate provision be made to assure their continued operation on 
the Barge Canal under private management. 

Mr. Williams after asking that funds be appropriated to 
purchase equipment for the proper maintenance of the canal 
and that an effort be made to have the Federal authorities 
speed up the matter of dredging channels in Federal waters 
connecting with the canal, deals with the important question 
of water power, saying: 

There is a vast amount of potential energy and wealth in our natural 
resources, and there is no problem of greater moment at this time than that 
relating to the proper development and utilization of the waterpower in 
our streams. Various plans .ave been suggested, the matter has been 
agitated on numerous occasions and coal shortages have served to bring the 
subject to the forefront in most certain terms. Despite this, and the fur- 
ther truth tnat everyone is agreed that some action should be taken in this 
matter, very little has actually been accomplrihed. 

Conditions demand that the Siate of New York adopt a strong and defi- 
nite policy in treating with the broad question of power development and 
flood control. However, conditions also demand that no final action 
should be taken until all the problems involved have been most thoroughly 
studied. If this is done the decision made must be such that it will bring 


tue greatest benefit to the State, the people and those who use the power 
that will be generated. 


Mr. Williams points out that thousands of horse power is 
being wasted along the Barge Canal and that the only reason 
for thjs is that the laws forbid the State to lease this surplus 
water. Mr. Williams holds that this could be changed by 
legislative action and that such use of this water would not 
interfere with any action the State may ultimately take in 
treating with the broader power problem. The State 
Engineer, after telling of the work done in connection with 
the Barge Canal terminals, points out that the State piers 
and wharves are unique and distinct from all others in this 
country, owing to the fact that, inasmuch as barges cannot 
earry their own freight-handling devices, this equipment has 
to be installed on the sites instead. He also says: 

The funds appropriated by the last Legislature made it possible to con- 
tinue the work of terminal construction. The facilities furnished pursuant 
to the original Terminal Referendum are adequate to handle traffic for the 
next few years to come, but additional funds are needed for work which 
should be undertaken at once at Buffalo, Rochester and New York City. 
and I would respectfully urge that careful attention be given to this matter 


to the end that no traffic may be lost to the canal on account of the lack of 
terminal equipment. 
Hudson River Terminals. 

An appropriation was made in 1918 for purchasing Barge Canal terminal 
sites at Poughkeepsie, Kingston, Newburgh and Yonkers. Such sites 
were acquired and preliminary plans for terminal development have been 
made. The Legislature by its action in 1918 has pledged itself to the con- 
struction of these four terminals which were not included in the original 
terminal law and I respectfully renew my recommendations that funds be 
provided for the construction program for these cities. 


Grain Elerators. 
Mr. Williams, after explaining the plans for the grain ele- 
vators under construction at Oswego and Gowanus Bay, says: 
In normal times 70% of the eastbound traffic on the Barge Canal is grain, 
and I trust that your honorable body will not fail to provide sufficient funds 
to allow the completion of the program already adopted. A charge for the 
use of the elevators will be made and it is expected they will ultimately pay 
for themselves through fees received for storage and transfer of grain cargoes. 








GOMPERS RE-ELECTED PRESIDENT OF PAN- 
AMERICAN LABOR FEDERATION. 


The Pan-American Federation of Labor held a conference 
at Mexico City Jan. 9 to 18, which was attended by Samuel 
Gompers, President, and other representatives of American 
labor, as well as by delegates from labor organizations of 
Mexico and sixteen South and Central American republics. 
This was the third convention of this character, the first 
having been held in Laredo, Tex., in November 1918, and 
the second in New York in July 1919. Prior to the gathering 
Mr. Gompers stated that its purpose was ‘‘to create good 
relations among the labores of the United States, Mexico 
and South and Central America.”’ 

According to an Associated Press dispatch a report was 
read which contained upwards of 25,000 words covering the 
activities of the organization since its last meeting. This 





eed 


report, which was _signed by_ President Samuel Gompers, 
Secretary Canuto Vargas and Treasurer James Lord discussed 
at length the protest of Santo Domingo against American 
occupation, passed upon the growth of the Federation in the 
republic represented, mentioned the need of a trade union 
organization in Central and South America and the refusal 
of the Argentine Federation of Labor to join the Pan-Ameri- 
ean organization. Included in that part of the report 
devoted to the Washington conference in 1918 is the follow- 
ing: ‘‘For the purpose of preventing a recurrence of wars, 
we urge all nations which have not yet ratified the treaty of 
peace that they do ratify it and become therefore a part 
of the League of Nations.” The situation in Mexico was 
briefly touched upon, the workers of Chili and Peru urged 
to work harmoniously and the report concluded with a tribute 
to John Murray, first secretary of the Pan-American Federa- 
tion, who died in 1919. 

Another Associated Press dispatch advises that during the 
last day of the conveation an incident of a disturbing nature 
occurred over Mr. Gomper’s alleged delay in sending a tele- 
gram to President Wilson relative to the American occupa- 
tion of Sante Domingo, which telegram contained the con- 
vention’s resolution protesting against American occupation 
and asking for immediate withdrawal. Mr. Gompers 
intimated, it is said, that he wished to modify the text and 
the matter was compromised by an agreement that Mr. 
Gompers ask in the name of the Federation that the United 
States hasten the removal of forces from the island. [An- 
nouncement of the issuance of a proclamation at the direction 
of President Wilson by Rear Admiral Thomas Snowden, 
U.S. N. Military Governor, making known the intention 
of the United States to relinquish military control of Santo 
Domingo, was made in these columns Jan. 1, page 28.] Mr. 
Gompers was re-elected President, receiving the support of 
America, Santo Domingo and Porto Rico. The next session 
of the Congress is to be held at Gautemala City. 








LABOR TYRANNY—THE GALLED JADE WINCES. 


[From the Monthly Financial Letter of the Farmers & Merchants National 
Bank of Los Angeles.|[ 


Immediately on the heels of the disclosure of the thievery 
of the labor union chiefs of New York, we now hear from 
the entire organization a wail for sympathy. Organized 
workers are much outraged because the open shop steel 
companies will not furnish material for buildings being 
constructed under the closed shop or union rule. 

We all well remember, when organized labor tyranny 
was at its height, how the labor unions refused to handle 
what they termed unfair material. They even went so far 
as to have finished work torn out because non-union labor 
had installed it. In one case they compelled the steel 
framework of a twenty-story building in New York City 
to be taken down and again put up by union labor before 
they would finish the building. In all of these acts they 
saw no wrong. But when the steel corporations refused to 
sell steel for any building being put up by union labor, 
these same fellows, who had, time and again, refused to 
handle unfair material, set up an awful howl about the 
oppression of labor by capital. They refuse to recognize 
the good old maxim that ‘‘What is sauce for the goose is 
sauce for the gander.”’ The truth of the matter is that 
organized labor is being hard run by the open shop idea, 
which, as predicted by this bank a few months ago, is making 
steady progress in America. People are tired of the oppres- 
sion, tyranny, dynamiting, sabotage and murder by organ- 
ized labor bullies and thugs, and will not stand it any longer. 
The steel corporations, in refusing to sell material to build- 
ings being erected under the closed shop, are simply fighting 
the devil with fire—something which they should have done 
long ago. 

The Adamson Act is the last stronghold of organized 
labor. It is the cause of much of the increase in the high 
cost of living. As soon as this fact is brought home to the 
people, this Act, which should never have been passed, 
whose origin was infamous, and which is the most disgrace- 
ful piece of legislation Congress was ever guilty of, will ge 
into the discard. In its passage the legislative function was 
surrendered to threats and intimidations. Gompers stood, 
figuratively speaking, with one hand on the shoulder of the 
President and a stopwatch in the other hand, and ordered 
Congress to pass this Act or undergo a universal railroad 
strike. The managers of the roads were ready for the 
strike, and would have beaten it to a frazzle, but a cowardly 
Congress surrendered to these threats and intimidations. 
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If legislation can be dictated by such means, then good-bye 
to American institutions and representative government. 
Fortunately, the Congress that did this disgraceful thing is 
gone, never to return. But what excuse can the Executive 
who signed the bill offer to an outraged public? It is to be 
hoped that the Congress which will assemble in extra session 
shortly after March 4 1921 will have more backbone than the 
Congress which passed the Adamson Act. At least, it will 
not be actuated by war necessities in shaping legislation. 
The last election exploded the idea that the labor vote is 
omnipotent. The coming Administration and the coming 
Congress certainly owe nothing to the labor vote, and will 
have no debts to pay in that regard. 

While speaking hopefully of the Congress, yet one can 
never tell what will happen where a politician is involved, 
it is to be hoped that, in shaping tariff and financial legisla- 
tion, we will soon be rid of the college-professor-expert, 
who is exceedingly long on theory and notoriously short on 
practical experience. 

With the falling off of freight shipments, railroad earnings 
are necessarily dropping. The road3 cannot possibly suc- 
vive under decreased income and increased expenses. The 
politicians and financial writers of the country, actuated in 
all probability by cowardice, refrain from offering the only 
reasonable remedy, viz.: a cut in the war-time wages of 
railroad employees. Shall the earnings of all other classes 
of labor be decreased and the beneficiaries of the Adamson 
Act rest serene in the inflated wage positions which they 
secured by threats and intimidations? The answer is: Not 
when the American public fully understands the situation. 

As all sane people expected, the Supreme Court of the 
United States has held that those provisions of the Clayton 
Act which exempted labor organizations from prosecution 
for doing those acts, for the doing of which all other citizens 
of the nation would have iacurred liability, are unconsti- 
tutional. Thus, one piece of idiotic class legislation passed 
by the same cowardly congress which passed the Adamson 
Act becomes a nullity. 








THE FEDERAL COUNCIL OF CHURCHES AND THE 
“OPEN SHOP” CONSPIRACY. 


[From the Jan. 1 1921 number of: ‘‘Industry,’’ edited and published in 
Washington by Henry Harrison Lewis.] 


During the past few months two representative organizations of the 
important religious denominations of the country have issued statements 
criticizing the present popular and widespread movement in behalf of the 
open shop. 

One of these statements, given out by the National Catholic Welfare 
Council, was published in detail with comment in “‘Industry’’ for Nov. 15. 
The other statement, claiming to represent the views of certain Protestant 
churches, was recently made public by the Federal Council of Churches. 

The statements are unanimous in declaring that the present open shop 
movement is not only a snare and a delusion, but had been conceived in 
sin and perpetuated for the sole purpose of destroying trade unionism and 
casting back into some vague condition of industrial slavery the work- 
men of America. 

Clearly to appreciate the astounding nature of this charge against the 
integrity and humanity of American business men in general, it is necessary 
to understand that the religious organizations making the charge arein a 
position, because of their representative character, to impress the great 
army of Catholic and Protestant clergymen as well as many lay members. 

The Federal Council of Churches, for instance, is supposed to investigate, 
analyze and report on all so-called social service conditions affecting the 
material and spiritual welfare of mankind. It is the voice, so to speak, of 
the Church in such matters. There is no question that very many clergy- 
men laboring in the front line of trenches against the eohorts of evil look 
to the Federal Council for inspiration and information. This is true be- 
cause their leaders tell them that the Church has provided through the 
Federal Council a means by which they can survey the conditions and needs 
of social service, including the vexed problems of industrial relations. The 
National Catholic Welfare Council functions in like manner for the Cath- 
olic clergy. 

There are some who profess to believe that the influence and authoritative 
voice of the National Catholic Welfare Council and the Federal Council 
of Churches are not as potent as the councils themselves insist on claiming. 
It has been said that the councils really represent the policy and beliefs of 
small groups instead of the great body of churchmen. That is as may be, 
but the fact remains that both Councils have been authorized by their 
respective churches and function under certain dispensations. Even if their 
influence and authority were merely negligible, the palpable unfairness of 
their proclaimed attitude toward the problems under consideration would 
still be worthy of attention. The situation is as follows: 

Following the publication in ‘‘Industry’’ of various articles on ‘“The 
Industria) Fallacies of Certain Religious and Secular Organizations,”’ in- 
cluding a detailed description of the activities of the Federal] Council of 
Churches, and ‘‘The Facts in the Case of the Interchurch World Movement.” 
‘Industry’ secured from Rev. F. Ernest Johnson of the Federal Counc.l of 
Ohurches, a statement in approval of the real open shop. Rev. Johnson 
declared in this statement: 

The true open shop not only represents i riz . 
fs ethically right. Coercion ih tke matter of anlom-srombersiny Le wade 
cratic and intolerable, whether it comes from one side or the other. 

This declaration was published in ‘‘Industry”’ for Oct. 1 and was widely 
copied. Several weeks later the National Catholic Welfare Council issued 
the following public statement to the press: 

The Social Action Department of the National Catholic Welfere Council 
makes the foliowing statement: 


The ‘‘open shop” drive of certain groups of American empioyers is 
becoming so strong that it threatens not oniy the welfare of ino wane 





earners, but the whole structure of industrial peace and order. ores 
sometimes favor the ‘‘open shop’’ because they do not want to be ited 
in the employment of men to union members. But the present drive is 
not of that kind. The evidence shows that in its organized form it is not 
merely against the ‘‘closed shop,’ but against unionism itself and par- 
ticularly against collective bargaining. Of what avail is it for workers to 
be permitted by their employers to become members of unions if the em- 
ployers will not deal with the unions’ The workers might as well join 
golf clubs as labor unions if the present ‘‘open shop’”’ campaign is successful. 

The “‘open shop’’ drive masks under such names as “The American 
Plan’’ and hides behind the pretense of American freedom. Yet its real 
purpose is to destroy all effective labor unions, and thus subject the working 
people to the complete domination of the a. Should it succeed in 
the measure that its proponents hope it will thrust far into the ranks of 
the underpaid the bod) of American working people. : 

The Bishops of the Nationa: Catholic War Council who issued the 
program of Social Reconstruction said: ‘‘It is to be hoped that the right 
of labor to organize and to deal with employers through representatives 
will never agsin be called into question by any considerable group of em- 

loyers.’ The Archbishops and Bishops of the United States in their 
-astoral Letter prociaimed again ‘‘the right of the workers to form and 
maintain the kind of organization that is necess2ry and that wili be most 
effectua: in securing their welfare.’ | 

During the war the National War Labor Board recognized and protected 
a genuine kind of ‘‘open shop,”’ one which assured the non-union man free- 
dom and the members of the union the right of collective bargaining. That 
is not the kind of ‘‘open shop"’ for which the drive is now oeing made. 

The unions were necessary even during the war when working people 
found their labor in great demand. They are still more imperative now, 
and they must keep their strength and grow. Otherwise we shall see a 
repetition of the old bad days when the workers were utterly dependent 
upon their employers. 

There is great danger that the whole nation will be harmed by this cam- 
paign of a few owe of strong employers. To aim now at putting into 
greater subjection the workers in industry is blind and foolhardy. The 
radical movements and disturbances in Europe ought to hold a lesson for 
the employers of America. And the voice of the American people ought to 
be raised in the endeavor to drive this lesson home. 


Under date of Dec. 27 1920 the Federal Counci! of Churches, through its 
officia: publicity department in New York, gave out the following state- 
ment, which we are reprinting in its entirety: 


Church Commission Questions Fairness of ‘‘Open Shop’’ Movement. 
: A statement searing on the present ‘‘open shop” agitation has been issued 
by the Commission on the Church and Social Service of the Federal Council 
of the Churches of Christ in America. The questions raised by the Com- 
mission are of especial significance in view of the revelations of the Lock- 
wood housing investigation in New York. The statement voices the 
representative Protestant view on the “‘open shop drive,’ which is in 
a accord with the recent utterance of the National-Catholic Welfare 
Souncil. 
; M1. statement of the Commission on the Church and Social Service is as 
ollows: 

The relations between employers and workers throughout the United 
States are seriously affected at this moment by a campaign which is being 
conducted for the ‘‘open shop’’ policy—the so-called ‘‘American Plan”’ of 
employment. These terms are now being frequently used to designate 
establishments that are definitely anti-union. Obviously, a shop of this 
kind is not an ‘‘open shop” but a ‘‘closed shop’’—closed against members 
of labor unions. 

We feel impelled to call public attention to the fact that a very wide- 
spread impression exists that the present ‘‘open shop’’ campaign is inspired 
in many quarters by this antagonism to union labor. Many disinterested 

ersons are convinced that an attempt is being made to destroy the organ- 
ized labor movement. Any such attempt must be viewed with apprehen- 
sion by fair-minded people. When, for example, an applicant for work is 
compelled to sign a contract pledging himself against affiliation with a 
union, or when a union man is refused employment or discharged, merely 
on the ground of union membership, the employer is using coercive methods 
and is violating the fundamental! principle of an open shop. Such action is 
as unfair and inimical to economic freedom and to the interest of society 
as is corresponding coercion exercised by labor bodies in behalf of the 
closed shop. 

It seems incumbent upon Christian employers to scrutinize any move- 
ment, however plausible, which is likely to result in denying to the workers 
such affiliation as wel] in their judgment best safeguard their interests and 
promote their welfare, and to precipitate disastrous industrial conflicts at a 
time when the country needs good-will and co-operation between employers 
and employees. i 


It is weli to read carefully the opinions of the two councils and particu 
larly to note that in neither instance is any effort made to give specific 
facts, or specific names, or specific localities. The statements are blanket 
charges against the American employer ofiabor. It cannot be controverted 
that the impression given, whether designedly or not, is that the present 
open shop movement is being conducted by American employers for the 
sole purpose of destroying the organized labor movement. 

The Nationa! Catholic Welfare Council openly charges that the so-called 
‘drive’ threatens the ‘‘whole structure of industrial peace and order,’’ and 
further that ‘‘there is great danger that the whole nation will be harmed 
by this campaign of a few groups of strong employers.”’ 

The Federal Council of Churches, not to be outdone in this riot of denun- 
ciation, declares: ‘‘We feel impelied to caii public attention to the fact that 
a very widespread impression exists that the ‘open shop’ campaign is in- 
spired in many quarters by this antagonism to tabor,’’ also that “‘many 
disinterested persons are convinced that an attempt is being made to 
destroy the organized labor movement.”’ 

Now what are the facts in the case? What truth is in the charge of 
widespread conspiracy made against the employers of the country? On 
what grounds do the two councils base their serious arraignment of the 
business interests? 

We have the statements just quoted, statements claiming to represent 
the judgment and opinion of certain Church authorities supposed to speak 
for several million clergymen. The statements when carefully analyzed 
give no indication of prior investigation, no proof even of any consideration 
of industrial conditions, no evidence of that fairness of spirit and priestly 
regard for facts based on demonstrated proofs which one naturally would 
expect from the men of the cloth. 

In publicly attacking the present open shop movement, and in publicly 
charging that the open shop movement is insincere and a dishonest attempt 
to fool the people, did ,those responsibie for the statements make any 
attempt to get at thetruth? Did they fail to see, for instance, the country- 
wide declarations in behalf of the open shop made by innumerable associa- 
tions which include in their membership merchants and professional men 
as well as manufacturers? Is it possible the two councils have forgotten 
the referendum held last July by the United States Chamber of Commerce, 
in which 1,665 of 1,669 of its members voted in favor of the following 
principle; 


The right of open shop o 
employee to enter into and 


ration—that is, the right of employer and 

termine the conditions of employment rela- 

tion with each other, is an essential part of the individual right of contract 
by each of the parties. 


The United States Chamber of Commerce, as its name implies, is com- 
posed of local chambers in all parts of the country. Its membership, 
therefore, includes merchants, bankers, lawyers, doctors, educators and 
business men of every degree. In fact, a policy adopted by the United 
States Chamber of Commerce really represents the sense of a community. 

And again, did the two councils fail to see that the National Grange, 
having a membership of practically one million constructive farmers, 
adopted at its recent annual convention in Boston a ringing declaration 
entitled ‘“‘The Right to Work,” reading as follows: 





JAN. 22 1921.) 


THE CHRONICLE 


335 








The National a does hereby aches 
which denies to any individual the right to work in any place where his 
industry is needed at any time and at any wage which is satisfactory to 
him, or to quit his employment whenever and for whatever reason may be 
to him controlling, subject only to such contract obligation as he may 
fhe p ly enter into and as may be enforceable in an American Court of 

ustice. 

And again, have the two councils forgotten the principle approved by the 
American Bankers’ Association at its convention in Washington last 
October? This representative business association has a membership 
exceeding 23,000, located in every city and hamlet in the country. Its 
declaration reads; 

Labor by fomenting strikes, encouraging disagreement with employers, 
is, in fact, striking at the heart of its own future progress and impairing the 
prosperity of the country. Capital should recognize the results of the 
toilers and improve working conditions and wages in ratio to the production 
and investment. Every man should be free to work out his own salvation 
and not be bound by the shackles of organization, to his detriment. 

In view of the foregoing, why did the National Catholic Welfare Council 
include in its amazing charges the statement; ““There is great danger that 
the whole nation will be harmed by this campaign of a few groups of strong 
employers.’ It is inconceivable that any council, ecclesiastical or other- 
wise, could believe that the present movement for the open shop is a 
“campaign of a few groups of strong employers.”’ 

What about the many public advertisements printed throughout the 
country by local organizations of employers, in which are clearly presented 
the open shop policy of the organizations in question? Did the councils 
fail to see, for instance, the recent declaration of the Cleveland Chamber of 
Commerce, as printed in the form of full-page advertisements in the leading 
papers of that city? The deciaration read in part as follows; 


The Cleveland Chamber of Commerce believes in the open shop—the 
real open shop—in which every worker's chance is as g as any other 
worker’s chance, the open shop from which no worker is shut out because 
he — a — card, and from which no worker is shut out because he has 
no on card. 


The Cleveland Chamber of Commerce has a membership of more than 
3,000. It is a representative body of American business men, including 
manufacturers, merchants, bankers, &c., public-spirited citizens having a 
deep appreciation of civic welfare and national prosperity. Are we to be- 
lieve that the National Catholic Welfare Council includes these men in the 
so-called “‘drive’’ against ‘‘industrial peace and order’’? 

Did the authors of the statements issued by the two councils communicate 
with the Milwaukee Employers’ Council? Did they know that this particu- 
lar group of representative employers is on public record as approving the 
following policy: 

The open shop—a system prevailing in shops, factories, stores, &c., 
under which men and women are employed on a basis of ability and honesty, 
without regard to their affiliations—religious, political, union or otherwise 
—and under which no discrimination is practiced. 

And Salt Lake City, where the Utah Associated Industries declares as 
its definite policy: 

‘There shall be no discrimination against any workman on account of his 
affiliation or non-affiliation with any labor organization,’’ and adds further, 
| act of coercion, intimidation or force from any source whatsoever 
applied against any employer or employee engaged in lawful pursuits is 
fundamentally unjust, vicious and un-American.”’ 

And Utica, N. Y., in which typical industrial city the Associated Employ- 
ers announces the intention to “‘insure every one his right to earn a living 
regardless of his membership or non-membership in any union or organiza- 
tion, and that his individual earning power or his opportunity for advance- 
ment shall be limited or restricted only by his ability and efforts.”’ 

And Toledo, Ohio, where the Manufacturers and Merchants’ Association 
includes in its declaration of principles, ‘‘We stand for the open shop, which 
means absolute fairness to all classes of workers, whether union or non- 
union.”’ 

And Paterson, N. J., in which city the Associated Industries published 
in the press a series of statements of which the following is typical: 

We pledge ourselves to hire any worthy worker we can, absolutely withou® 
discrimination, who belongs to a trade union. We also pledge ourselves 
to hire any worthy worker we can, absolutely without discrimination, who 
is an independent workman. 

The open shop plan of employment has been established in hundreds of 
American cities. ‘‘Industry’’ has on file the declarations of many employ- 
ers’ associations similar in principle to those just quoted. It is therefore 
in a position to refute the charges made by the Federal Council of Churches 
and the National Catholic Welfare Council. 

“‘Industry’’ not only does not believe that the present movement for the 
open shop is a ‘“‘drive’’ against ‘‘industrial peace and order,”’ or that an 
“attempt is being made to destroy the organized labor movement,’’ but has 
indisputable proof to the contrary. And so convincing and easily obtain- 
able is that proof that the question naturally arises: Why did the two coun- 
cils promulgate such serious and unsupported accusations? 

Must not the answer be found in the many instances of failure on the part 
of eeclesiastical and other bodies actually to investigate conditions before 
making their definite announcements? Have we not had innumerable 
cases of hasty and ill-advised opinions made public without adequate 
information and analysis? Has not the Church itself been prone to declare 
its approval of certain suggested reforms, especially in connection with 
industrial relations, although the so-called reforms bad no practical and but 
little sentimental value? 

Since ‘‘Industry’’ began to call attention to certain industrial fallacies in 
the Church it has contended that much of the harmful and erroneous 
material in the nature of charges and direct accusations has been based on 
ignorance of practical conditions. From time to time this publication has 
urged personal investigations by individual clergymen, believing that the 
only antidote to the poison of misinformation issued by certain leaders 
would be the facts ascertained by the great body of Christian gentlemen 
forming the clergy of the country. 

Fair play is a fundamental principle of the American people. 
means equal justice to all. 
the Church. 


Fair play 
It is expected of the lowliest citizen—and from 


HENRY HARRISON LEWIS. 








FRENCH COURT DECREES DISSOLUTION OF GENERAL 
FEDERATION OF LABOR. 


A copyright wireless. message to the New York “‘Times’”’ 


from Paris Jan. 13, said: 

The next French Government must face an internal problem of first 
importance. The Eleventh Court of Correction ordered to-day the dis- 
solution of the General Confederation of Labor, which corresponds to the 
American Federation of Labor. It is already announced that the labor 
leaders will iodge an appeal. 

The dissolution was ordered because of the general railroad strike last 
May to force the Government to nationalize the railroads and sovietize the 
management. It was shown that this was the beginning of a program of 


its disapproval of any system | 





nationalization and sovietision by the confederation, the next step being 
the taking over of the mines. It will be remembered that the strike failed, 
not more than 30% of the workers responding to the call, and that the 
Government summoned most of these into the army and sent them back 
to work and put the strike leaders in jail. The Minister of Justice then 
began action for the dissolution of the confederation on the ground that the 
law under which it existed specifically provided that it should not engage 
in a political undertaking. 

The judgment written by M. Lemercier, President of Court, sets “forth 
clearly its reasons.’’ He says that the confederation had long boasted 
that it was above the law, and that since the war it had encouraged the 
doctrine of a fight of classes; that no government constituted by sovereign 
decision of the national wiil could tolerate in the same country another 
led by a minority of agitators whom it had been proven did not represent 
the majority members of the confederation. He said that the confedera- 
tion had been plainly engaged in fomenting political revolution and that it 
was the duty of the regularly constituted Government to impose its will upon 
the confederation in the name of national unity. 

The conclusion of the judgment said: ‘‘This unity is more than ever a 
necessity. it is essential that it be not compromised by a phantasmagoric 
of revolutionary ideals more or less deceiving and more or less in opposition 
to the fundamental laws which regulate life and society, and which impose 
upon all in the present circumstances the duty of joining the ranks to repair 
the ruins of war, to coordinate all energies and to unite all wills to replace 
in an immense effort of production the strength which we have lost.’”’ 

The members of the Federal Bureau of Confederation, Journaux, Lapierre, 
du Moulin and Calverac, were sentenced to a nominal fine of 100 francs 
each and the confederation was ordered to dissolve, an expert being named 
to dispose of its property. 

Following the announcement of the judgment Marcel Laurent, Secretary 
of the confederation, said that it was a political judgment. He said it was 
impossible to dissolve the confederation by court order because it was 
composed of 9,510 local unions, 52 industrial federations and 89 depart- 
mental unions. ‘Such power,” he said, ‘‘isn’t at the mercy of a court 
judgment.’’ 








PENNSYLVANIA LINES REDUCE EXPENSES. 

According to dispatches to various papers from points 
where Pennsylvania Lines headquarters are located, a gen- 
eral order has been issued calling for a reduction in operating 
expenses which will result in the laying off or furloughing of 
employees and a decrease in the hours of employment of 
those retained. This will affect all classes of railroad em- 
ployees and is said to be due to continued falling off in trans- 
portation business. It is also stated there will be a drastic 
reduction in the official personnel of the system. 


Under date of Jan. 19, President Rea issued the following 
statement: 


By reason of the continued falling off in business, the management of the 
Pennsylvania Railroad has instructed all departments to effect a further re- 
duction in expenses of 10%, as compared with the expenses in November, 
1920. This is in addition to the 10% reduction previously ordered to be 
necessary . 

There is no arbitrary rule adopted. The principle on which the reduc- 
tion will be made is to secure the utmost economy consistent with safety 
and efficiency. The Vice-Presidents, however, nave been directed that in 
carrying out these instructions they shall do so in the manner best adapted 
to avoid, as far as possiole, unnecessary disruption of the organization or 
individual haraship. 

It is to be hoped that the reduction in business will continue for only a 
brief period. The management of the Pennsylvania Railroad sincerely 
regrets that uninterrupted employment cannot be assured to every faith- 
fui man on its pay-roll. But the situation is a practical one, and no way 
has as yet been devised in such climaxes as these now existing to avoid a 
reduction in expeases and working forces. 

As indicative of the severity of the conditions confronting the manage- 
ment, it may be pointed out that the Pennsylvania Railroad system now 
has on its lines 58,000 idle freight cars, which is about 20% of the number 
owned, and that the idle cars are increasing daily. Freight traffic has de- 
clined 20% to 22% as compared with the early fall, and all availaole in- 
formation as to the prevailing conditions in the productive industries and 
general commerce indicates that a further slowing down in the freight move- 
ment must be anticipated before recovery can reasonably be expected. 
Regrettably, there is, therefore, no course open to the management except 
to curtail expenses accordingly. 


Official denial has been made, it is said, of reported de- 
creases In wage rates, these being arbitrarily fixed, either 
by agreement or decisions of the Wage Board. 

It is rumored that other railroads are also contemplating 
curtailing their working forces because of business depression. 








RAILROADS AND UNIONS WARNED BY LABOR BOARD 
TO OBEY TRANSPORTATION AOT. 


Railroads and railroad unions subject to the Transporta- 
tion Act of 1920 were warned by the U. 8S. Railway Labor 
Board on Dec. 17 “to obey it in letter and spirit.” The 
Board’s warning, which was issued at Chicago, stated that 
“certain carriers” and “certain organizations of railroad 
employées” have violated the law by refusing to confer in 
wage disputes. The warning followed a hearing on Dec. 16, 
at which officers of the Order of Railway Conductors and 
Brotherhood of Railway Trainmen were called upon to 
explain why they had taken a strike vote on the Norfolk & 
Western Railroad. The Board set the hearing in the Nor- 
folk & Western dispute between the employees and the 
company for Jan. 3, but announced it had no objection to 
the parties continuing discussions in the meantime. 

The hearing incident to the request for changes in rules 
and working conditions, submitted to the Board last April, 
growing out of the wage increase of $600,000,000 granted 
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July 20, was set for Jan. 10. The Board, in its warning, 
said : 

The importance of maintaining the uninterrupted operation of the rail 
roads must be manifest to every one. Congress, by the Transportation 
Act of 1920, made it the duty of all carriers and their officers, employes, 
and agents te exert every reasonable effort and adopt every available means 
to avoid any interruption to the operation of carnmers growing out of labor 
disputes. 

The Act further makes 1t the duty of the carriers and employes directly 
interested in the dispute to confer and, if possible, decide such disputes in 
conference. Any dispute not decided 1n such conference is required by the 
Act to be referred by the parties to the United States Railway Labor Board 
for its decision. 

Certain carriers have intimidated and coerced individual employes scek- 
ing the redress of grievances. Certain organizations of railroad employes 
have refused to refer disputes, undecided in conference, to this Board and 
have submitted strike ballots thereon to their membership, thereby demor- 
alizing the service. Sucn conduct, in the judgment of this board, consti- 
tutes disobedience to the letter and spirit of the Act. All persons furthering 
such measures are, in the judgment of this board, violators of the law. 











MEETING CALLED BY MANUFACTURERS’ ASSOCIA- 
TION TO PROTEST AGAINST NATIONAL 
BOARD OF ADJUSTMENT. 


The demand of Railway Brotherhoods that a National 
Board of Adjustment shall handle all labor problems in- 
stead of the individual company settling its own troubles, 
as formerly, will be protested at a convention of manufac- 
turers, merchants, railway executives and shippers at Chi- 
cago, Jan. 12 1921. About 500 delegates, representing all 
sections of the country, are expected to attend the meeting. 
which will be held at the Congress Hotel. Acquiescence in 
the Railway Brotherhoods’ plan would mean the opening 
wedge for collective bargaining and the closed shop in all 
branches of American industry, according to the convention 
call issued by the National Conference of State Manufac- 
turers’ Associations, through its President. William But- 
terworth, who is also a director of the Illinois Manufac- 
turers’ Association, Vice-President of the Chamber of Com- 
merce of the J. S. A.. and the President of Deere & Co.. Mo- 
line, Ill.; and the Secretary, John M. Glenn. who holds the 
same position with the Illinois Manufacturers’ Association. 
In explaining the primal purpose of the convention the call 
says, in part: 

The P='lwav Rrothe ds are insisting uvnon the creation of a Nationa 
Adjustment Poard. The railway executives are onnocing it becanse, if 
created, it means the nationalization of railwavse under the domination of 
the labor unions and the destruction of discipline. efficiency and lovaltv. 
which are neceesarv to the efficient and economical oneration of the com- 
mon carriers for the benef.t of the peonle. If the railroads are thus shackled, 
the resulting conditions must necessarilv be reflected in the organization of 
every manufacturer. It means the Closed Shon and union domination 
over all industries alike. This, to-day, is perhans the most vital 1esue far- 


ing the manufacturing and producing interests of the United States, and 
should have immediate attention. 


A discussion of the open shop, its effect on emnlovee, com- 
pany. production, cost of production and union labor, is also 
scheduled. The immigration problem, particularly vital at 
this time, will be considered in all its nhases. Among the 
points discussed will he: Should America’s real human in- 
terest in the immigrant begin before he leaves his home 
country? Can the reception of the immigrant in this coun- 
try be improved upon, and how? Can a better plan be 
found for placing the immigrant in the right place with 
the right surroundings. and can uniform methods of edu- 
cating and Americanizing the foreigner be adopted? Many 
prominent men have been invited to address the convention. 
including: 

Elbert H. Gary, United States Steel Corporation, New York. 

Charles M. Schwab, Bethlehem Steel Co. 

Dwight W. Morrow, J. P. Morgan & Co., New York. 

A. Barton Hepburn, Chase National Bank, New York. 

W. W. Atterbury, Second Vice-President, Pennsvivania RR. Co. 

G. A. Post, Chairman Railway Committee Chamber of Commerce of the 
U. 8S. A., and President of the Railway Business Men's Association. 
New York. 

W. H. Chandler, President National Industral Traffic Leacue, Boston. 

Charles Nagel, former Secretary of Commerce and Labor, St. Louis. 

U.S. IJndee Joseph Buffineton, Pittsburrh. 

John D. Ryan, Anaconda Copver Co., New York, and Butte, Mont. 

F. A. Seiberline, Goodyear Rubber Co., Akron, Ohio. 

Charles Prez, President Link-Belt Co., Chicago. 

George M. Gillette, Minneapolis Steel & Machinery Co., Minneapolis. 


Joseph Grundy, President Pennsylvama Manufacturers’ Association, 
Philadelphia. 


F. W. Steadley, President Associated Industries of Missouri. 
F. T. Bentley, DNlinois Steel Company, Chicago. 





FEDERAL HIGHWAY COUNCIL ADVOCATES STORE 
DOOR DELIVERY. 

The Federal Highway Council, in a statement issued at 
Washington on Dec. 15 announced that super-costly freight 
terminals, delayed tonnage and losses which follow in the 
wake of freight congestion, are economic evils which are to 
be “‘scrapped” under plans now being worked out by the 


transportation committee of the Council, At a meeting of 





this committee in New York under the chairmanship of 
W. J. L. Banham, general traffie manager of the Otis Ele- 
vator Company, attended by traffic managers from all im- 
portant centers of industry, it was decided after due delibera- 
tion, to ‘‘draft’’ one or more cities in the United States and 
put what is known as store-door delivery to a final test. 
Such form of delivery, it was explained, was the use of the 
motor truck and highway in conveying freight direct to the 
door of the consignee, instead of allowing tonnage to accumu- 
late in warehouses, thus adding to congestion and financial 
joss which ultimately come out of the consumer’s pocket. 
Definite action was taken by the adoption of the following 
resolution, presented by J. C. Lincoln, manager of the traffic 


bureau of the Merchant’s Association of New York: 

Whereas: It is the view of the Transportation Committee of the Federal 
H ghway Counc’! that relief from congestion and delay that normally pre- 
vails at railroad delivery stations in the handling of merchandise freight 
requiring station or piatform service can omy be secured by the introduction 
of a system for store door de:ivery. 

Be it Resolved That: The sub-committee on Store Door Deiivery be 
instructed to take the mavter up with the carriers and shipping interests 
at one or more points to be selected by them with the end in view of inaugu- 
rating a store door delivery plan at such point or points together with the 
rates, rules, and regulations under which it should be operated, and 

Be it Further Resolved That: They are hereby instructed to report to 


the genera! meeting of the Transportation Committee a concrete plan for 
its approval. 


Prior the adoption of the resolution, A. E. Beck, general 
traffic manager of the Merchants’ and Manufacturers’ Asso~ 
ciation at Baltimore, outlined the store door delivery system 
as tested in that city. 

The transportation committees of the Federal Highway 
Council, include representatives of the railroads—steam 
and electrie—express companies, waterways, highways, 
jeading traffic men and highway officials. 

The American Railway Association was represented by 
Ff. E. Williamson, general superintendent of the New York 
Central, and Col. Chas. Hine of New York, representing the 
president of New York, New Haven and Hartford. The 
American Express Company was represented by F. S. 
Holbrook, vice-president and treasurer, and T. H. Stoffel 
represented the American Electric Railway Association. 








CONSTRUCTIVE LEGISLATIVE REGULATIONS FOR 
PACKERS ADVOCATED BY LIVE STOCK ASS’N. 


A resolution recommending the enactment by Congress 
of “‘econstructive Federal legislation regulating the packers, 
commission men and traders’”’ was adopted by the American 
National Live Stock Association in convention at El Paso, 
Texas, on Jan. 14. It is stated that while the resolution did 
not specifically mention the Gronna bill, now pending in the 
Senate, it was generally understood that that resolution was 
favored. According to the Dallas ‘‘News’”’ of Jan. 15 the 
report of the resolutions committee was accepted in its en- 
tirety with the exception that an amendment was tacked 
upon the clause asking the Federal Reserve Bank for an 


extension of credit. As to this the ‘‘News’’ says: 

Governor Ammons suggested that the resolution be amended to the effect 
that the Federal Reserve Bank be appealed to to “discount live stock paper 
of sufficient length of time to enable live stock raisers to mature their product 
for market.*"® ‘‘Under the present limitation of six months this is not pos- 
sible,’’ Governor Ammons said. His amendment was accepted. 


The committee’s recommendations respecting construc- 


tive legislation regulating the packers said: 

Your association is definitely committed to the establishment of an open 
competition system of production, manufacture and distribution of live 
stock and its products and under existing conditions the principal distribu- 
tors of live stock products have an advantage over both the unorganized 
producers and prospective competitors which can only be properly equalized 
by legislation. ‘This condition brings about lack of confidence which is 
seriously curtailing production. Some action must be taken to remedy 
the existing situation in order that producer, distributer and consumer 
may be best served. We urge Congress to promptly enact constructive 
legislation regulating the packers, commission men and traders to the end 
that production be maintained, confidence be established and distribution 
guaranteed on an economical basis. 

The enactment of a tariff for the protection of the live 
stock industry was also urged in the resolutions, the commit- 
tee on this point stating: 

The entire wealth of the country is based upon the products of the soil and 
ertility cannot be maintained without live stock. The live stock industry 
is facing the most critical period i4 ‘ts history. The products of the farms 
should receive the same protection accorded menufacturing interests. 
The welfare of the en - on akes imperative enactment, for the 
protection of thelivestoc dustry, oa teriffon live stockand its products, 
particular)y dressed beef. a ariff would place the American farmer 
on an equality with his for-ign competitor. 

The gr:dual establishment of municipal retail markets 
was likewise among the recommendations of the committee, 
this reeommendation being as follows: 

Retail prices on meats failed to respond to the decline in live stock values. 
The live stock industry is experiencing unexampled depression which can 
be relieved by the increased consumption of meats. This association favors 
a movement for the gradual establishment of municipal retail markets, in 
all cities, handling not only meats, but all perishable articles of food under 
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@ system of sanitary regulation and license in order that meats and other 
perishables may be placed in the hands of the consumer with the least 
possible distribution expense. We recommend that a committee be ap- 
pointed to take up the subject with the Bureau of Markets or other Govern- 
ment agencies, with a view to preparing suggested plans for such municipal 
markets, seeking co-operation with the packers in promoting and advocating 
the system. 


The committee also recommended that the Association 
demand that prices at hotels, restaurants, on dining cars, in 
retail butcher shops and the prices of farm implements, shoes, 
leather products, clothing and manufactured goods be re- 
duced ‘‘proportionately with the reduction in prices of live 
stock and farm products which have reached a pre-war 
basis.”’ 








SENATOR HARDING ELECTED PRESIDENT BY 
PLURALTIY VOTE OF OVER 7 MILLION. 


Figures on the Presidential vote in the late campaign 
made public on Jan. 9 show Senator Warren G. Harding’s 
plurality over Gov. Cox (the Democratic candidate for 
President) to have been 7,001,763. The total popular 
vote received by Senator Harding for President was 16,- 
141,629, while that received by Gov. Cox was 9,139,866. 
The total popular vote cast was 26,759,708, as against a 
total of 18,515,340 cast in 1916, the difference being made 
up largely by women voters. Four years ago President 
Wilson’s plurality over Charles E. Hughes was 591,385. 
New York State in the last election gave Sen. Harding a vote 
of 1,868,411, his largest return in any one sate, as compared 
with 780,744 for Gov. Cox. Ohio, the State of both Sen. 
Harding and Gov. Cox gave Sen. Harding 1,182,022 and 
Gov. Cox 780,037. 

Dr. Aaron Watkins, the candidate on the Prohibition 
ticket polled a total vote of 187,470. The total vote polled 
by Parley Christensen, the Farmer-Labor nominee, was 
252,435, all cast in eighteen States. Cox, the Socialist- 
Labor candidate, received 42,950 votes and Macauley, 
nominee of the Single Tax party 5,747. 

The vote on the last November election for Eugene V. 
Debs, Socialist candidate was 914,869. 

The following are the figures by States as made public on 
Jan. 9 by the Associated Press, the returns from Tennessee 
alone, it is stated, being unofficial. 


Popular Vote for President, 1920. 
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Popular vote, Harding over Cox, 7,001,763. 








PRESIDENT-ELECT HARDING RESIGNS FROM THE 
SENATE. 

Effective Jan. 15, President-elect Warren G. Harding 
resigned as United States Senator from Ohio. The first 
official act of Governor Harry L. Davis of Ohio after his 
inauguration on the 10th inst. was to appoint ex-Governor 
Frank B. Willis to fill Mr. Harding’s unexpired term. Mr, 
Willis was sworn in and took his seat in the Senate on Jan. 14. 


HOUSE IN PASSING REAPPORTIONMENT BILL 
LEAVES HOUSE MEMBERSHIP UNCHANGED. 


On the 19th inst., after a lively debate, the House of Rep- 
resentatives at Washington adopted the reapportionment 
measure by a vote of 198 to 77, with an amendment limiting 
membership for the next ten years to the present figure of 
435, the amendment being adopted by a vote of 267 to 76. 
An increase in membership was advocated because of the 
fact that the 1920 Census showed an increase of approxi- 
mately 14% in population during the last decade, the law 
requiring reapportionment after every Census. The bill, as 
reported by Chairman Siegel of the Census Committee, 
makes the ratio of population 218,979 to each member, as 
compared to 211,873, the present basis. Under the proposed 
increase the House would have contained 483 members and 
the votes in the Electoral College raised to 579 as against 
the present figure of 531. Those opposing an increase in 
membership contended that an increase would mean a 
larger annual expense by more than a million dollars. 

According to a Washington dispatch to the New York 
“Tribune” dated the 19th inst., as the bill stands the States 
which will lose Representatives in the House are: Missouri, 
two, and Indiana, Iowa, Kansas, Kentucky, Louisiana, 
Maine, Mississippi, Nebraska, Rhode Island and Vermont, 
one each. These seats will be shifted as follows: California, 
a gain of three; Michigan, two; Ohio, two, and Connecticut, 
New Jersey, North Carolina, Texas and Washington, one 
each. The measure is now ready for the Senate. 














HARRIS, FORBES & CO. URGE PURCHASE OF HIGH- 
GRADE BONDS. 


In a circular under date of Jan. 3, Harris, Forbes & Co. 
say that perhaps at no time in many years have conditions 
more generally favored purchasers of high-grade bonds and 
more strongly indicated a long constructive trend in values, 
or in other words, advancing prices. They express the belief 
that the situation is one which can be profitably studied by 
not only individual and institutional investors, but by those 
who have never heretofore purchased bonds. They then 


continue as follows: 

The very tow prices at which investment bonds are now selling are illus- 
trated by the fact that the average price of a number of selected railroad 
bonds in 1909 was close to 100, in January 1917 about 90, and in May 1920 
reached its lowest point at about 67. In other words, & sum of money 
invested in these bonds around their lowest prices would give an annual 
income of about 50% in excess of the income from the same amount in- 
vested in the same bonds at the maximum price of 1909, besides offering 
an opportunity for an increase ip principal of about 50%, if prices should 
return to the same level. Although prices have generally advanced since 
May, they are now not far above their lowest point the average of the 
issues mentioned above being around 71, as compared with their lowest 
point at about 67. 

Many important factors are now operating to improve the position of 
high-grade bonds. The rapidly declining prices of commodities will in- 
crease the purchasing power of the dollar, and therefore the value of fixed 
interest-bearing securities, such as bonds. ‘The decline in commodities will 
also reduce the amount of funds required for the conduet of business, thus 
releasing large sums for investment. The change of sentiment toward 
speculative enterprises, stocks, etc., and uncertain business conditions 
should result in a much greater degree of conserva ‘°m than has existed in 
recent years, with a strong inclination on tle part »f investors towards the 
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Improved 
methods of taxation should also exert a beneficial influence, while greater 
economy on the part of both the Government and individuals should result 


safest classes of securities, and especially high-grade bonds. 


in greater saving and easier money. In brief, we feel we are entering upon 
a long period of investment, and of lower interest rates. 

Special factors are also operating to improve the position of various 
classes of bonds, emphasizing their attractiveness at present levels. For 
example, the public utility companies are very generally receiving or have 
already received permission to charge fairer and higher rates and are also 
being looked upon with greater public favor. With the decreasing costs of 
labor and materials and their new rates, the earnings of these companies 
should now make a relatively strong showing, especially as the business of 
these companies is stable, their serving being a daily necessity and only 
slightly affected by general business conditions. As the prices of public 
utility bonds are now comparatively lower than those of other general 
classes of bonds, we recommended them particularly to those investors who 
wish to acquire for years to come, as liberal a return as is consistent with 
safety of principal. 

While it is impossible to say how long present investment opportunities 
may last, or what temporary changes and fluctuations in prices may take 
place, we can state that many important factors are operating toward higher 
prices for good bonds and unhesitatingly recommend that advantage of this 
period of investment accumulation be taken to the fullest extent possible, 
not only by those who already hold bonds and wish to increase their average 
interest return thereon, but also by those who have heretofore been bond- 
holders. 








RESOLUTION PASSED BY SENATE ASKING FOR 


DATA AS TO INCOME TAX ABATEMENT. 

A resolution adopted by the United States Senate on 
Jan. 18 calls upon the Secretary of the Treasury to furnish 
to the Senate information regarding claims filed against 
the Government for the refund or abatement of income, 
excess profits and war profits taxes. The resolution was 
presented by Senator Smoot, who, in stating that its object 
was to find out,the amount of abatements now filed in the 
Treasury Department, noted that ‘‘there are certain un- 
settled claims made for abatement on tax returns,’ adding: 
“T think legislation which we are undoubtedly going to pass 
in the near future should be based upon a knowledge of 
what. the Treasury Department thinks these abatements 
will amount to.’”’ The following is the resolution as passed 
by the Senate: 

Resolved: That the Secretary of the Treasury be directed to furnish to the 
Senate the following information which is now available, namely: 

The number of claims for refund, abatement, or credit agaiast assess- 
ments of income (including surtax) excess-profits and war-profits taxes for 
the year 1917, 1918 and 1919, now filed in the Treasury Department, or 
any division thereof; the aggregate amount of such claims and an estimated 
proportion of said aggregate attributable to, first, erroneous assessment; 
second, stock dividends; third, obsolescence of war property; and fourth, 
obsolescence of property of those whose business was terminated by pro- 
hibition legislation; the policy and basis, together with methods of com- 
putation for allowance as to good will, and as to whether an allowance for 


the claims so filed was made in the financial reports of the Treasury De- 
partment. 
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JOHN 8. HORD ON SUCCESS OF SALES TAX IN 


PHILIPPINES. 

“The Sales Tax a Success in the Philippines’? was the 
subject of an address by John 8S. Hord before the Chamber 
of Commerce at its meeting on Jan. 6, the purpose of his 
remarks being to present the workings of the tax there, 
and to show the desirability of the adoption of the tax in 
this country. Mr. Hord was Collector of Internal Revenue 
in the Philippines during the first six years of the operation 
of the sales tax, having prepared the original plan adopted 
by the Philippine Commission and in successful operation 
ever since. He was President of the Bank of the Philip- 
pines for eight years and also was President of the Manila 
Merchants’ Association. In his remarks Mr. Hord said 
in part: 

Seventeen years ago I wrote a plan for a Philippines sales tax, which 
was enacted into law, and for six years, as Collector of Internal Revenue for 
the Islands, I administered it. That law is still being successfully adminis- 
tered in the Islands and is the biggest revenue producing item. 

Six months ago Canada and France in rapid succession enacted sales tax 
laws similar in all essentials to the Philippines law. The Canadian and 
French laws continue to work to the satisfaction of the people of those 
countries. 

Over thirty years ago Mexico, under Diaz and his Secretary of the 
Treasury, Limantour, enacted a sales tax law the successful operation of 
which made it possible for that country to liquidate its heavy foreign and 
domestic obligations and to achieve the prosperity it enjoyed for many 
years. ° 

The Federal Government has just issued a table showing that in 1918 
only 159,606 persons in this country had an annual income of over $10,000. 
whereas 4,265,508 persons paid taxes on incomes of $10,000 and under. 
Therefore, if I have correctly selected the $10,000 income as the amount 
above which present surtax rates will be lowered and below which they 
will be raised, over four million income taxpayers will be loaded with that 
portion of the taxes which less than two hundred thousand taxpayers refuse 
to pay—preferring to invest that portion of their income in tax-exempt 
securities. Is this the kind of tax law that misses the “living wage’’? 
Can it be defended on grounds of ‘‘social justice’? 

But as the leaders of both parties in the House have stated that they are 
opposed to the program advanced by the Secretary of the Treasury, there 
is little hope that these discredited tax laws will be revamped—at least at 
this session. Where, then, are the additional urgently needed revenues to 
come from? 

The Chairman of the Finance Committee of the Senate said last week: 





going to tax the ingenuity of experts, and it requires the help of legislators. 
the Government and the business community to equip America with 
proper revenues.”’ 

No less an authority than the Hon. Ogden L. Mills, Chairman of the 
Advisory Committee on Platform and Policies of the Republican National 
Committee, has pointed the way. In a report to the full committee he 
Ko to the Philippines sales tax as being ‘“‘in successful operation,’’ and 
“Other things being 
by actual practice, side 
and the income tax. .. . 
“It would be, if not easy and simple of operation, at least more simple 
and certain than the income and profits tax.”’ 


Mr. Mills might have added that the American people are already well ac- 
quainted with the sales tax principle, but under another name. That they 
have been paying consumption taxes—which have been accumulated and 
shifted to the ultimate consumer for so many years that the majority really 
do not know that they are paying them because they do not remember when 
they did otherwise. I refer to imported commodities paying customs 
duties and to manufactures of tobacco and other articles paying excise taxes. 
Here then, in a sales tax, lies the answer. The immense potential pro- 
ductivity of a general sales tax in this country cannot be doubted. It 
has been estimated at anywhere from two to six billion dollars per annum, 
according to the varying amounts suggested for the tax rate and the limi- 
tations placed on the incidence of the tax, in the various estimates made as 
to its productivity. It is the one biggest and safest revenue producing 
reservoir so far untapped in this country , and would supply the much needed 
additional revenues about which the Secretary of the Treasury has informed 
the Ways and Means Committee. 

Its adoption, when its simple, equitable and satisfactory operation and 

results are once understood, would inspire more public confidence than would 
any possible hash or rehash of the existing tax items which in the past and 
up to the present have so harrassed the American taxpaying pubiic. 
The fear that local commercial and industrial conditions in this country 
might not be propitious are groundless. Surely such conditions in Canada 
and this country are fairly similar, and yet Canada has a satisfactory sales 
tax law in operation. And during the twenty-two years that have elapsed 
since the United States assumed control in the Philippines the commercial 
and industrial conditions and methods in those Islands have been thoroughly 
Americanized—and not withstanding thisfact the Philippine sales tax law 
continues to be a success. 

All of which should convince us that a sales tax in this country would 
not prove unsound, impracticable or inexpedient, nor would it create an 
impossible administrative burden, as its critics in this country would have 
us believe. 

The Philippine sales tax is not heavily cumulative, seldom exceeding 3% 
and normally less than 3% of the cost price of the goods to the ultimate 
consumer. Compare this with the luxury consumption taxes in this coun- 
try, which run from 3% to 100% and on such necessities as the working 
girl and boy lunch at soda fountains will range between 10% and 15%. 

A report by the U. 8. Department of Justice on the effects of the excess 
profits tax in this country said that it had increased the cost of some neceés- 
sities over 23% to the consumers. 

It soon became well known to all in the Philippines that the tax on sales 
was normally shifted along until the goods reached the ultimate consumer, 
and that on him the final incidence of the tax rested. And that as all must 
eat food and go clothed, all must pay the sales tax. 

And furthermore, that inasmuch as the well-to-do consumer will, as a 
rule, in all countries, tax or no tax, buy more commodities and dearer com- 
modities than his neighbor of moderate means, therefore the well-to-do 
consumer will voluntarily pay a larger tax than his poorer neighbor. All 
of which, in fina] analysis, proves that the sales tax is in reality graded ac- 
cording to each consumer’s ability and willingness to pay. 

In summarizing his remarks Mr. Hord said: 

I hope I may have been able to convince you that the Philippines sales 
tax was carefully prepared and enacted, so— 

1. That the total tax burden is distributed amongst all and to each 
according to his ability and willingness to pay. 

2. That it is not a tax against the living waze and can be defended on 
grounds of social justice. 

3. That the tax rate is smail, can be shifted and is not heavily cumulative. 

4. That it is easily assessed and fully collected at a reasonable expense, 
and without harassing the taxpayers. 

5. That its productivity is such that it soon paved the way for free trade 
with this country. 

6. That its operation is so equitable that the Philippine Government 
now intends to double the tax rate. 

7. That sixteen years’ satisfactory operation proves that it is neither 
unsound in principle nor impracticable. 

8. That commercial and industrial conditions in the Philippines and this 
country are sufficiently similar to prove that a sales tax would produce good 
results here. 

9. That it would provide sufficient revenue to meet the extraordinary 
present needs of this country. 

10. That with Canada on the north, Mexico on the south, France to the 
east and the Philippines to the west, all enjoying the benefits of sales tax 
laws, it would seem that this country could safely and profitably follow their 
example. 


ual, it would be desirable in this country to test, 
y side, the comparative virtues of the sales tax 








SEES DEFECTS IN SALES TAX. 


Arthur A. Ballantine, of the New York Bar, formerly 
Solicitor of Internal Revenue, unlike the generality of those 
who have been discussing the proposed sales tax, sees strong 
objections to it, and in an article published in the New York 
“Times” Jan. 9, presented the arguments from that side as 


follows. 

‘‘The Times” of Jan. 2 carried an interesting article by Hugh Satterlee 
urging Federal tax reform, based in part upon the adoption of a 1% tax 
upon ‘‘all sales by any one to any one."’ This idea is so widely and ably 
urged, by ‘““The Times”’ as well as by business organizations and by experts, 
that it seems worth while to point out reasons for the belief, most firmly 
established in other quarters, that the low general sales tax is by no means 
the way out of tax troubles. That we need extensive tax reform is con- 
ceded on every hand, and can hardly be overstated. This need is, however, 
no argument for this particular remedy. 

The article in question refers extensively to the tentative report of the 
Tax Committee of the National Industrial Conference Board, although not 
to the new report of that committee just issued. That board represents 
numerous national and State industrial associations and engineering socie- 
ties of a national character, a group particularly interested in simplifying 
tax law and easing the tax burden so far as practical. This tax committee 





**We are facing the biggest problem ever faced by any country. It is 


js in its make-up unusually representative of industry, and, as its reports 
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show, proceeded with particular care and in the light of most extensive 
investigation and discussion. It also appears that the members of the 
committee were almost to a man predisposed in favor of the low general 
sales tax as the sovereign tax remedy; their only question at the outset was 
as to the form for such a tax. The committee was surprised to be con- 
vinced by its investigation and deliberation that the sales tax was not the 
way out and should not now be adopted. It is noteworthy that Great 
Britain, with all her tax difficuities and vast financial problems, has not 
deemed it wise to resort to this tax. France has finaliy taken up the tax, 
but France has not so far shown capacity to instruct Anglo-Saxon nations 
in the field of taxation. Yet if the low general sales tax is at all what 
advocates claim, the attitude of such a body as the National Industrial 
Conference Board Tax Committee, and of the British Parliament, is little 
short of incomprehensible. What are the hidden difficulties of the general 
sales tax? 

The tax of 1% on all sales by any one to any one cannot be expected to 
yield new revenue which could be used to make possible the repeal of other 
taxes like the excess profits tax and the high individual surtaxes. 


Yield of the Taz. 


The claim of advocates of this tax, as stated by Mr. Satterlee, is that its 
yield will be “substantially in excess of $1,000,000,000.’" The present mis- 
cellaneous sales taxes on miscellaneous articles not deemed to be a primary 
necessity are estimated to produce for the current fiscal year $1.165,000,000, 
this estimate including the yield of the tobacco tax. The giving up of the 
miscellaneous sales taxes as advocated and substituting the low general 
levy would get us ahead not a single step, therefore, in securing any consider- 
able amount of revenue for replacing other taxes. None of the advocates 
of the general tax appears to suggest retaining the present miscellaneous 
sales taxes, and that would, indeed, be an inconsistent course. Those 
primarily interested in the repeal of the excess profits tax and the reduction 
of the individual surtaxes must therefore advocate a general sales tax of 
more than 1% if their plan is to further these objects. This they will 
hardly do, for an essential part of their idea is that the general sales tax 
would be so low that nobody would seriously object to it. 

The general sales tax is in its nature and operation grossly inequitable. 

The keynote of the argument for the general sales tax is sounded in the 
statement: ‘‘Such a tax by its very nature is prima facie equitable. All 
businesses are treated alike.’ It is equitable to treat alike those things 
which are alike, but it is inequitable to treat alike things which are unlike. 
The whole problem of securing justice is that of classifying and applying 
special rules designed to place like with like, instead of following the primi- 
tive notion of applying a single elementary rule to cases radically different. 

What could present a greater range of variation than ‘‘all businesses’’? 
Can any one contend that sales of securities should be taxed at the same 
rate as sales of sporting goods? Or sales of real estate at the same rate as 
revolvers? Or plows at the same rate as pajamas? Indeed, many sales 
tax advocates, less consistent than Mr. Satterlee, would exempt altogether 
from the tax sales of securities, because they realize that a tax of even 1% 
upon such sales would disastrously affect the market. They would exempt 
sales of real estate because again the tax would be too high and would 
interfere with much needed real estate development. They would further 
exempt sales of the tools of industry because of the public interest in pro- 
duction and the special interest in the farmer. But once this policy of 
exceptions is begun the simplicity of the new sales tax goes glimmering. 


. The Self-Contained Industries. 


The general sales tax would give a great and unfair advantage to the self- 
contained industry; this objection has not been met. 

Take the case of a great steel corporation performing all processes, at 
least four or five in number, from mining ore to turning out a finished hay- 
fork. Under the general sales tax plan it would pay one tax on this finished 
article. But in the case of small industrial units, one mining the ore, 
another perhaps turning out the pig iron, a third the steel and a fourth the 
finished article, four taxes would be paid. 

It is no answer to say that, if the small units have managed to survive 
so far, they can survive this further blow. Conditions are radically differ- 
ent now from those which have prevailed in recent years. Even if the small 
man could survive in spite of the discriminatory tax burden, the placing of 
that additional burden upon him could not be justified. 

If the general sales tax is large in amount and is shifted to the consumer, 
it is economically unsound and socially unjust. 

The basic inequity of the general sales tax is that it ignores ability to pay 
which is measured largely by net income, and ignores all difference in cir- 
cumstances. Such a tax is upon needs, not upon production and not upon 
income. The exemption from personal income taxes of the small man is 
no answer; for the sales tax would, if shifted, fall in part on those whose in- 
comes are below the exemption mark. 

It is true that the injustice of sales taxes is ignored to a considerable 
extent in the sales taxes which we now have. The general plan of those 
taxes, notin all casesstrictly adhered to (as is well pointed out), is that the 
tax be imposed upon finished articles only, hence not favoring the integrated 
industry, and that it be imposed upon articles which cannot be classed as 
strict necessities, and that the rate be roughly varied to meet the circum- 
stances of the industry and the need of the buyer. The original suggestion 
of the Tax Committee of the National Industrial Conference Board that a 
special tax be imposed on sugar and coffee has been withdrawn, and that 
suggestion was indeed inconsistent with the general plan of the present sales 
taxes. 

The argument of the advocate of the general sales tax is always that the 
tax will be shifted to the consumer. One of the objects of the French 
Revolution was to secure freedom from a system of taxation by which the 
revenue of the State was collected largely from the sale of articles of neces- 
sity. To go back to that system is to reverse the course of progress. If it 
be urged that the excess profits tax and even the income tax are now shifted, 
the answer is that the placing of the greater part of the tax burden upon 
income is at least an attempt to do the just thing. Certainly the average 
man prefers to take his chance under that general system; it is not he who 
urges that the tax be placed upon his purchases. 


As a Taz on Gross Income. 


If the general sales tax cannot be shifted it becomes a tax on gross income, 
more inequitable than any tax we have now. 

It is not at all clear that under present conditions the sales tax could be 
shifted, in part under almost any conditions. A tax of even 1% upon gross 
income would be highly unjust in its operation. Where the turnover of a 
particular business is small, the burden although it would undoubtedly be 
shifted of a 1% tax might be small, perhaps amounting to not more than 
5% of the net income, but where the turnover is large a tax of 1% upon the 
gross income might take 30% or even more of the net income. Such dis- 
crimination would be even more marked than those of the tax measures which 
we seek to modify. 

The general sales tax would tend to encourage undesirable changes in 
business practices. 





This effect of the tax is not met by the lowness of the rate. A tax of 1 % 
upon the gross income may, as indicated, amount to a very considerable 
portion of the net income, and these are not times when the chance to save 
such a percentage would conceivably be ignored. There would be a marked 
tendency to cause the uniting of businesses now trading with each other 
independently and to bring about other real or apparent changes. 

Purely political aspects of the general sales tax may rightly be ignored 
but it is the part of statesmanship to consider the effect of attempting to 
shift a great portion of the tax burden from treasuries where wealth gathers 
to persons possessing no such apparent taxpaying ability. The pointis not . 
merely that such persons object, but that their objection has weight, reason 
and historical sanction. So firmly rooted is this objection that any sales 
tax measure is sure to be honeycombed with exceptions, making it a new 
complication instead of a simplification. Even if this result of the so-called 
political objection could be overcome, it cannot be forgotten that the 
whole economic system is on trial as never before. It is called upon to 
justify itself in terms of service to the average citizen. Shifting the bulk of 
the tax burden, at the instance of the business men, will not help in the 
process of justification. 

But if not the general sales tax, what is the remedy, for surely a remedy 
must be found? Is not the case here like that of a very sick patient seeking 
the way to health? He yearns for a healing touch, a sovereign cure. He 
has little enthusiasm for the counsel] of the experienced physician who tells 
him that there is no royal road; that he must carefully do this, that and the 
other; must not complicate his troubles by trying undemonstrated or dis- 
credited methods; that he may be helped here and there by one medicine or 
another, but must gradually fight his way back to health. Of such a 
nature is the program recommended by the Tax Committee of the National 
Industrial Conference Board. That program is worthy of the most careful 
study, not merely because of its very thorough and convincing statement of 
the shortcomings of the sales tax, but also because of its positive suggestions 
and the careful discussion of them. The suggestions which the Secretary of 
the Treasury has now made are along similar lines. Repeal of the excess 
profits tax may be hoped for, reduction of the surtaxes and improvement of 
the income tax so that it will be more just in its incidence, but no sudden 
and complete relief can be hoped for. Any effort to obtain such relief is 
likely to be disastrous to the cause of genuine and lasting reform. 








NEW YORK STATE INCOME TAX LAW STILL 
APPLICABLE TO NON-RESIDENTS. 


In ealling attention to the fact that the New York State 
Income Tax Law is still operative as to non-residents, not- 
withstanding reports to the contrary, the State Income Tax 
Bureau at Albany issues the following: 

Attention of the New York State Income Tax Bureau has been called 
to the erroneous report in circulation in New York City and elsewhere to 
the effect that the present income tax law has been declared unconstitutional 
in so far as it affects non-residents. 

This report is without foundation. The Bureau desires to warn the 
thousands of employers of non-residents in New York City and other parts 
of the State against paying any attention toit. The law makes it the duty 
of employers of non-residents to withhold from their compensation 1% of 
the first $10,000 above their exemptions, 2% of the next $40,000 and 3% 
on $50,000 or more. 

The report probabiy grew from the test case of Eugene M. Travis, as 
Comptreller, versus the Yale & Towne Mfg.Co. Attorney-General Charles 
D. Newton in a letter to the then Comptroller Travis after the decision was 
handed down by the United States Supreme Court under date of April 22 
1920 said: 

‘*The income tax upon non-residents, imposed by Chapter 627 of the laws 
of 1919, was held unconstitutional by the Supreme Court of the United 
States on the ground that non-residents were discriminated against in not 
receiving the same exemptions as granted to residents by section 362. 
This defect in the statute has been cured by Chapter 191 of the Laws of 
1920, which amends section 362 striking out the word ‘resident.’ The 
same chapter adds section 351-A reimposing the tax on non-residents for 
1919 and each year thereafter. 

‘*Section 366is stillon the statute books, and in view of the language of 


oe ere Court in the case referred to, I regard it as in full force. The 
ourt said: 

‘* "The contention that an unconstitutional discrimination against non- 
citizens arises out of the provision of section 366 confining the withholding 
at source to the income of non-residents is unsubstantial. ‘That provision 
does not in any wise increase the burden of the tax upon non-residents. . .’ 

‘Thus it becomes the duty of employers of non-residents to withhold 
from their compensation 1% on the first $10,000, &c.”’ 


It will be seen from the above that under the law employers are required 
to withhold on non-residents deriving income within the State in excess of 
the exemptions which are the same as allowed to residents. Withhoiding 
agents must make returns to the State not later than April 15 1921. 








TIME FOR FILING NEW YORK STATE INCOME TAX 
RETURNS EXTENDED TO APRIL 15. 


Attention to the fact that the time for filing income tax 
returns required under the New York State Income Tax 
Law has been extended from March 15 to April 15 is called 
in a statement issued by Mark Graves, of the State Income 
Tax Bureau, on Dec. 25. Receipts of over $37,000,000 in the 
State’s first income tax are reported by Mr. Graves, who 
Says: 

“‘Completed figures of the bureau show total receipts of over $37,000,000 
in payment of New York State’s first income tax collection. Over 800,000 
returns were filed, and of this number half a million persons paid an in- 
come tax running from a penny to $1,000,000. 

“Attention is called to'a number of important amendments to the law. 
One of the most popular is the extension of time in which to file returns 
from March 15 to April 15. Under the statute as passed the time limit 
for paying both the Federal and State tax was March 15, which resulted in 
confusion and hardship for taxpayers. The extension will give a thirty-day 
breathing spell after paying the Federal tax. 

“The bureau has already refunded a total of over $175,000 to over 15,000 
individuals who paid more tax than required. The intent of the audit is not 
to try and force additional money from the taxpayer, but to make the 
examinations in a fair and friendly spirit and to receive the just tax and 
no more. Persons who overlooked exemptions and deductions to which they 
are entitled are having the excess money paid returned to them as rapidly 
as such returns are reached in the course of audit. 

“The additional tax collected through the Investigation Bureau from 
persons who, through ignorance of the law or intent, evaded the tax, will 
exceed $150,000, while additional tax collected or assessed to date as the 
result of audit of returns runs over $400,000. These two items of extra 
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and unfixed revenue practically take care of the first year’s cost of equip- 
ping and maintaining the Income Tax Bureau. 

“We expect considerable new revenue for 1920 from the 50,000 employees 
of railroads, operating within the State of New York, who were exempted 
from the 1919 tax through Federal control and operation of the railroads. 
This tax exemption also applied to employees of the telegraph and telephone 
zompanies and the American Railway Express. An audit has been made 
of over 400,000 returns, and we find that a great number of Federal em- 
ployees paid a tax through lack of knowledge that they were exempt. 

“Taxpayers and others are urged not to delay in filing their returns. 
Business men are now computing their accounts for the year 1920, and 
with the figures at hand to make correct tax return taxpayers will find 
the filling out of the forms an easy task.” 





PLANS TO ENLARGE SCOPE OF A. B. A. JOURNAL. 
At a meeting Monday, Jan. 17, of the Public Relations 
Commission of the American Bankers’ Association, under 
the chairmanship of Francis H. Sisson, Vice-President of the 
Guaranty Trust Co., plans were laid for the enlargement of 
the scope and contents of the Association’s official journal, 
and the appointment of James E. Clark as editor was decided 
upon. The Public Relations Commission of the American 
Bankers’ Association is composed of Mr. Sisson, Milton E. 
Holderness, Vice-President of the First National Bank of 
St. Louis; Fred W. Ellsworth, Vice-President of the Hiber- 
nia Bank & Trust Co. of New Orleans; H. L. Remmel, 
President of the Bankers’ Trust Co. of Little Rock; William 
P. Sharer, President of the First National Bank of Zanesville, 
Ohio; C. F. Weed, Vice-President of the First National Bank 
of Boston, and John Washburn, Vice-President of the Con- 
tinental & Commercial National Bank of Chicago, Ill. It 
is the plan of the Public Relations Commission that the 
“Journal” of the American Bankers’ Association shall not 
simply interpret the banks of America to the general public, 
but that it shall also supply comprehensive and authorita- 
tive data on domestic and international commerce which 
will be useful to bankers and business men alike. James E. 
Clark, the new editor of the ‘‘Journal,’’ has had wide ex- 
perience in the publishing field. After fifteen years in news- 
paper work, he entered the magazine world, editing the 
*‘American Motorist’’ and ‘“‘Advertising and Selling.”’ 











PERSONNEL OF COMMISSIONS AND COMMITTEES 
OF AMERICAN BANKERS’ ASSOCIATION. 


Following a meeting of the Administrative Committee of 
the American Bankers’ Association, John 8S. Drum, Presi- 
dent of the Association, has announced the appointments 
of these commissions: 

The Commerce and Marine Commission, out of whose 
work has grown the new hundred-million-dollar Foreign 
Credit Finance Corporation, is composed of the following: 

John McHugh, Chairman, Vice-President, Mechanics & Metals National 
Bank, New York City. 
wa E. Pierson, Chairman of Board, Irving National Bank, New York 

ty. 

Charles H. Sabin, President, Guaranty Trust Company, New York City. 

Fred I. Kent, Vice-President, Bankers Trust Company, New York City. 

Daniel G. Wing, President, First National Bank, Boston, Mass. 

Arthur Reynolds, Vice-President, Continental & Commercial National 
Bank, Chicago, III. 

William A. Law, President, First National Bank, Philadelphia, Pa. 

F. O. Watts, President, First National Bank, St. Louis, Mo. 

Charles A. Hinsch, President, Fifth-Third National Bank, Cincinnati, O. 

Robert F. Maddox, President, Atlanta National Bank, Atlanta, Ga. 

Thos. B. McAdams, Vice-President, Merchants National Bank, Richmond, 
Va. 
Richard 8S. Hawes, Vice-President, First National Bank, St. Louis, Mo. 
” emmy J. Fagan, Vice-President, Crocker National Bank, San Francisco, 

al. 

Waldo Newcomer, President, National Exchange Bank, Baltimore, Md. 

John L. Hamilton, President, Equitable Securities Co., Columbus, 0. 

W. F. Collins, Secretary, 5 Nassau Street, New York City. 


The Economic Policy Commission, which has to do with 
the consideration of all questions involving money and cur- 
rency, public finance, Federal taxes, etc., consists of : 


Paul M. Warburg, Chairman, Kuhn, Loeb & Co., New York City. 

Walter W. Head, President, Omaha National Bank, Omaha, Neb. 

W. H. Robinson, President, First National Bank, Los Angeles, Cal. 

Charles A. Hinsch, President, Fifth-Third National Bank, Cincinnati, O. 

A. E. Adams, President, Dollar Savings & Trust Company, Youngstown, 0O. 

Evans Woollen, President, Fletcher Savings & Trust Company, India- 
napolis, Ind. 

George E. Roberts, Vice-President, National City Bank, New York City. 

A. L. Aiken, President, National Shawmut Bank, Boston, Mass. 

R. 8. Hecht, President, Hibernia Bank & Trust Co., New Orleans, La. 

M. A. Traylor, President, First Trust and Savings Bank, Chicago, Il. 

John W. Staley, President, Peoples State Bank, Detroit, Mich. 

Waldo Newcomer, National Exchange Bank, Baltimore, Md. 


The Agricultural Commission, which for many years has 
promoted friendly relations between the banker and the 
farmer, is constituted as fellows: 

Joseph Hirsch, Chairman; President, Corpus Christi National Bank, 
Corpus Christi, Texas. 


F. N. Shepherd, Director, Empire National Bank, Lewiston, Idaho; ad- 
dress for mail, Mills Bldg., Washington, D. OC. 


~ sy R. Wheeler, President, Farmers & Merchants Union Bank, Columbus, 





E. J. Bodman, Vice-President and Secretary, Union & Mercantile Trust 
Co., Little Rock, Ark. 

Charles B. Lewis, President, Fourth National Bank, Macon, Ga. 

Will C. Gordon, Vice-President, Farmers Savings Bank, Marshall, Mo. 

W. G. Edens, Vice-Prerident, Central Trust Co. of Illinois, Chicago, Ml. 


The Public Relations Commission, having in charge mat- 
ters of publicity in which the Association is interested, has 
for its Chairman Francis H. Sisson, Vice-President, Guar- 
anty Trust Company, New York City. The other members 
are: 

M. E. Holderness, Vice-President, First National Bank, St. Louis, Mo. 

Fred. W. Ellsworth, Vice-President, Hibernia Bank & Trust Co., New 
Orleans, La. 

H. L. Remnel, President, Bankers Trust Co., Little Rock, Ark. 

William P. Sharer, President, First National Bank, Zanesville, 0. 

C. F. Weed, Vice-President, First National Bank, Boston, Mass. 

John R. Washburn, Vice-President, Continental & Commercial National 
Bank, Chicago, II. 


President Drum also appointed as members of the Execu- 
tive Council at large the following bankers: 

W. H. Robinson, President, First National Bank, Los Angeles, Cal. 
“a W. Decker, President, Northwestern National Bank, Minneapolis, 

inn. 

Fred I. Kent, Vice-President, Bankers Trust Oo., New York City. 

R. G. Rhett, President, Peoples National Bank, Charleston, 8S. C. 

John W. Staley, President, Peoples State Bank, Detroit, Mich. 


Other Committees of the Association are as follows: 

Administrative Committee.—John S. Drum, Ohairman, President, Mer- 
cantile Trust Co., San Francisco, Cal.; Thos. B. McAdams, Vice-President, 
Merchants National Bank, Richmond, Va.; John H. Puelicher, President, 
Marshall & Ilsley Bank, Milwaukee, Wis.; Richard 8S. Hawes, Vice-Presi- 
dent, First National Bank, St. Louis, Mo.; John F. Hagey, Vice-President, 
First National Bank, Chicago, Ill.; Tom J. Hartman, Vice-President, Pro- 
ducers State Bank, Tulsa, Okla.; I. H. Kempner, President, Texas Bank 
and Trust Co., Galveston, Texas; Joseph Wayne, Jr., President, Girard Na- 
tional Bank, Philadelphia, Pa.; representing Trust Co. Division, Edmund 
D. Hulbert, President, Merchants Loan and Trust Co., Chicago, Ill.; repre- 
senting Savings Division, W. A. Sadd, President, Chattanooga Savings 
Bank, Chattanooga, Tenn.; representing National Bank Division, Henry 
H. McKee, President, National Capital Bank, Washington, D. O©.; repre 
senting State Bank Division, E. C. McDougal, President, The Marine Trust 
Co., Buffalo, N. Y. 


Finance Committee.—Thos. B. McAdams, Vice-President, Merchants Na- 
tional Bank, Richmond, Va., Chairman; John H. Puelicher, President, 
Marshall & Ilsley Bank, Milwaukee, Wis. ; Harry M. Rubey, Pres. Rubey Nat. 
Bank, Golden, Colo.: Rome C. Stephenson, Pres., St. Joseph Loan & Trust 
Co., South Bend, Ind.; O. N. Sams, President, Merchants National Bank, 
Hillsboro, Ohio; W. E. Purdy, Assist. Vice-President, Chase National Bank, 
New York City; Frank W. Blair, President, Union Trust Oo., Detroit, 
Mich.; Arthur B. Morton, Vice-President, Penna. Oo. for Insurance on 
Lives and Granting Annuities, Philadelphia, Pa.; J. R. Dominick, Presi- 
dent, Traders National Bank, Kansas City, Mo. 

Committee on Federal Legislation.—C. H. MecNider, President, First 
National Bank, Mason City, Iowa, Chairman; Fred. Collins, Vice-President, 
Bank of Commerce & Trust Co., Memphis, Tenn.; George E. Brock, Presi- 
dent, Home Savings Bank, Boston, Mass.; H. J. Haas, Vice-President, First 
National Bank, Philadelphia, Pa.; R. W. Akin, Cashier, Peoples State 
Bank, Sullivan, Ind.; George O. Walson, President, Liberty National Bank, 
Washington, D. C. 

Committee of Five (Par Collection).—M. J. Dowling, President, Olivia 
State Bank, Olivia, Minn., Chairman; McLane Tilton, President, OCom- 
merce Bank & Trust Co., Charlottesville, Va.; Fred. Collins, Vice-Presi- 
dent, Bank of Commerce & Trust Co., Memphis, Tenn.; Charles de B. 
Clairborne, Vice-President, Whitney-Central National Bank, New Orleans, 
La.; E. M. Wing, President, Batavian National Bank, LaCrosse, Wis. 

Insurance Committee.—L. E. Sands, President, First National Bank, 
Pittsburgh, Pa., Chairman; Oscar G. Foreman, President, Foreman Bros. 
Banking Co., Chicago, Ill.; Frank L. Hilton, Vice-President, Bank of the 
Manhattan Co., New York Citv; J. A. Latta, Vice-President, Northwestern 
National Bank, Minneapolis, Minn.; George S. Murphey, President, First 
National Bank, Manhattan, Kansas. 


Committee on Membership.—L. E. Phillips, Vice-President, Bartlesville 
National Bank, Bartlesville, Okla., Chairman; P. B. Doty, President, First 
National Bank, Beaumont, Texas; W. D. Longyear, Vice-President, Secur- 
ity Trust & Savings Bank, Los Angeles, Cal. 

Committee on Public Education.—John H. Puelicher, President, Mar- 
shall & Ilsley Bank, Milwaukee, Wis., Chairman; Stewart D. Beckley, 
President, American Institute of Banking, and Cashier, City National Bank, 
Dallas, Texas: Robert B. Locke, Vice-President, American Institute of 
Banking, and Manager, Federal Reserve Bank, Detroit, Mich.; Henry H. 
McKee, President, National Capital Bank, Washington, D. O.; Rudolph 8. 
Hecht, President, Hibernia Bank & Trust Co., New Orleans, La.; Rome O. 
Stephenson, President, St. Joseph Loan & Trust Co., South Bend, Ind.; E. 
H. Sensenich, Vice-President, Northwestern National Bank, Portland, Ore. 


Committee on Public and Private Thrift.—S. Fred Strong, Treasurer, 
Connecticut Savings Bank, New Haven, Conn., Chairman; John J. Pulleyn, 
President, Emigrant Industrial Savings Bank, New York City; J. A. 
House, President, Guardian Savings & Trust Co., Cleveland, 0.; Oliver J. 
Sands, President, American National Bank, Richmond, Va.; E. R. Decker, 
President, Northwestern National Bank, Minneapolis, Minn.; Joseph R. 
Noel, President, Noel State Bank, Chicago, Tll.; D. W. Twohy, President, 
Old National Bank, Spokane, Wash. 


Committee on State Legislation.—Craig B. Hazlewood, Vice-President, 
Union Trust Co., Chicago, I1l., Chairman; L. A. Baker, Cashier, Manufac- 
turers Bank, New Richmond, Wis.; Charles B. Lewis, President, Fourth 
National Bank, Macon, Ga.; John B. Clement, 2nd Vice-President, Central 
Trust Co., Camden, N. J.; F. J. Belcher, Jr., Vice-President, First National 
Bank, San Diego, Cal.; Charles S. McCain, Vice-President, Bankers Trust 
Co., Little Rock, Ark.; Edward Buder, Vice-President and Treasurer, Mer- 
cantile Trust Co., St. Louis, Mo.; J. Pope Matthews, President, Palmetto 
National Bank, Columbia, 8. C.; W. P. Andrews, Cashier, First National 
Bank, Ft. Worth, Texas; Robert B. Clark, Active Vice-President, The 
Bank of Tupelo, Tupelo, Miss.; J. A. Ormond, Cashier, Citizens State Bank, 
Marianna, Fla.; J. N. Kehoe, President, Bank of Maysville, Maysville, Ky. 

Committee on State Tazation.—Ernest J. Perry, President, First Fond du 
Lac National Bank, Fon du Lac, Wis., Chairman; A. E. Adams, President, 
First National Bank, Youngstown, O.; Wayne Hummer, President, La 
Salle National Bank, La Salle, Ill.; Frank B. Cook, President, Columbia, 
Trust Co., Salt Lake City, Utah; Oscar W. Arcularius, Cashier, Bank of 
Washington, Washington, Mo. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


No sales of bank stock were made at the Stock Exchange 
this week and only 18 shares were sold at auction. One lot 
of 10 shares of trust company stock was also sold at auction. 
The capital stock of the National City Bank was increased 
from $25,000,000 to $40,000,000 in September 1920, and this 
fact should be considered in comparing the price paid this 
week (309) with that made at the last previous sale (430%) 
in June 1920. 


Shares. BANKS—New York. Low. High. Close. 

18 National City Bank 309 309 #£«4309 
TRUST COMPAN Y—WNew York. 

10 Guaranty Trust Co 318% 318% 318% Jan. 1921— 325 


, 


Three N. Y. Stock Exchange memberships were posted 
for transfer this week, one for $90,000 and the other two for 
a nominal consideration. 


Last privious sale. 
June 1920— 430% 





@ 
ww 


It was made known early this week that Governor Benja- 
min Strong of the Federal Reserve Bank of New York had 
returned after over a year’s traveling in Europe. Gov. 
Strong attended last Monday’s meeting of the directors 
of the Reserve Bank. 





a 
a 


C. F. Koth, manager of the foreign department of the 
Harriman National Bank and one of its Vice-Presidents, 
will sail Thursday, Jan. 20, on the Imperator for Europe 
with the particular object of extending the bank’s reciprocal 
relations with important financial institutions of the larger 
cities. Mr. Koth expects to return by the middle of March. 


a 
_ 2 


At the regular meeting of the board of trustees of the 
Equitable Trust Co. of New York on Jan. 19 all the officers 
of the company were reappointed for the ensuing year. 
J. J. McClean was appointed an assistant manager of the 
foreign department. 








oO 
— 


John Clausen, until recently Vice-President of the Union 
National Bank of Seattle, has been elected a director and 
Vice-President of the Mexico City Banking Corporation of 
Mexico City, and will be at his new post shortly after Feb. 1. 
He has a wide experience and an enviable record in the field 
of international trade and finance and enters upon his duties 
in Mexico with a thorough knowledge of Latin-American 
affairs. Mr. Clausen holds the Chairmanship of the per- 
manent group committee for Guatemala by appointment 
from the Secretary of the Treasury of the United States. 


... 
vr 


Myles Tierney, President of the Hudson Trust Company 
of New Jersey, Vice-President of the Emigrant Industrial 


Savings Bank of New York, a director of the Commercial 
Trust Company of New Jersey, and a trustee of the New 


York Trust Company of New York, died in St. Vincent’s 
Hospital, New York City, on Jan. 13, following a long 
illness. Mr. Tierney was also at the time of his death 
Vice-President of the Hackensack Water Company and had 
formerly been President of the North Hudson County Rail- 
way Company. He was born in Silver Lake, Pennsylvania, 
in 1841, and besides his business activities had been promi- 
nent in philanthropic work. 








a. 
— 


The National City Bank of New York announces the in- 
corporation of The National City Safe Deposit Company, 
which will open for business in the basement of the new 
National City building at 42nd St. and Madison Ave., when 
that building is completed on or about July 1. The new in- 
stitution will have a capital of $100,000, in shares of $100 
each, and a surplus of $20,000. The officers of the new in- 
stitution will be: President, James A. Stillman; Vice-Presi- 
dents, Thomas A. Reynolds and William L. McKee; Secre- 
tary and Treasurer, Nathan C. Lenfestey; Assistant Secre- 
tary and Assistant Treasurer, Walter G. Speer. The com- 
pany was incorporated by the following men, who are also 
its Directors: James A. Stillman, Percy A. Rockefeller, Jo- 
seph P. Grace, James H. Post, Charles E. Mitchell, John H. 
Fulton, Beekman Winthrop, Guy Cary and Thomas A. Rey- 
nolds. 





, 
vr 


At a meeting of the directors of the Bankers Trust Co. of 
this city the current week the following appointments were 
made: H. H. McGee and Fred W. Shibley to be Vice-Presi- 
dents; Edgar S. Chappelear, Auditor; E. BE. Beach, Assistant 
Secretary, and Ranald H. Macdonald, Jr., Assistant Treas- 








urer. Mr. McGee, a graduate of West Point and Chief of 
Staff of the 77th Division during the war, will have charge 
of the company’s new office at Madison Avenue and 57th 
Street. Mr. Shibley, President of the Canadian Society of 
New York, is head of the Industrial Department. 


- 
- 4 





At the annual meeting of the stockholders of the Guaranty 
Trust Co. of New York, held on Jan. 19, all directors whose 
terms expired were re-elected, and at the annual meeting 
of the board of directors immediately following all officers 
were re-elected for the ensuing year. Harrison Marshall 
Robertson was elected a director at the stockholders’ meet- 
ing to fill a vacaney in the board. The following directors 
were elected for a period of three years: Thomas DeWitt 
Cuyler, James B. Duke, Daniel Guggenheim, Cornelius F. 
Kelley, Edgar L. Marston, William C. Potter, Harrison 
Marshall Robertson, John S. Runnells and Harry Payne 
Whitney. 

At this meeting .Clarence H. Venner appeared and de- 
manded the production of the, minutes of the executive 
committee of the board of directors, and also asked for 
certain information with regard to the Guaranty Co. of 
New York. Mr. Sabin, as Chairman of the meeting, re- 
fused to produce the minutes, stating that the minutes of 
the executive committee and board of directors were sub- 
ject to inspection by the Superintendent of Banks and also 
proper authorities, and that it was inadvisable to make the 
information contained therein public, in view of its neces- 
sarily private nature. With regard to the Guaranty Co. 
of New York, Mr. Sabin referred to the statement sent to 
the other stockholders of the operations of the trust com- 
pany during the year 1920, which included information 
with regard to the organization of the Guaranty Co. of 
New York. Copies of this statement were presented at the 
meeting and circulated among the stockholders. The refer- 
ence to the Guaranty Co. of New York referred to by Mr. 
Sabin is as follows: 

On Oct. 1 1920 the Guaranty Co. of New York, which was incorporated 
under the laws of Delaware and licensed by the State Banking Department 
to do business in this State, commenced operations and has since carried on 
the business in investment securities theretofore conducted by the bond 
department of the trust company. This segregation of the activities of the 
trust company is one of corporate organization only, and was made to facili- 
tate the more effective transaction of such business. It has been possible 
to qualify the Guaranty Co. of New York to do business in other States, 
where the trust company with its broad trust and banking powers, or a 
New York investment company with its power to receive deposits outside 
the State, would be excluded. All of the capital stock of the Guaranty Co. 
is owned by the trust company, and its transactions are subject to the 
supervision of the New York State Banking Department. The Guaranty 


Co. of New York will continue the same conservative policies and character 
of business which distinguished the bond department of the trust company. 





7 


J. Wesley Cohn, formerly Assistant Manager of the Paris 
office, and Peter Solari, formerly Assistant Manager of the 
Constantinople office, have been appointed joint Managers 
of the Constantinople office of the Guaranty Trust Com- 
pany of New York. 


At the annual meeting of the stockholders of the French- 
American Banking Corporation on Jan. 18, at 67 William 
Street, New York, the following Board of Directors was 
elected for the ensuing year: 

James 8. Alexander 
Paul Boyer 

Charles G. Du Bois 
Paul Duran 

F. Abbot Goodhue 
Maurice Lewandowski 


Edgar Liewellyn 
John E. Rovensky 
Maurice Silvester 
Stanislaus Simon 
Gerard Swope 
Daniel G. Wing 

Paul Duran was elected President of the Corporation. 
Maurice Silvester, President since its inception, and having 
gotten the corporation under way, now retires to resume the 
supervision of the general interests of the Comptoir Na- 
tional d’Escompte de Paris, in the United States. He con- 
tinues as a member of the Board. Messrs. Duran and Sil- 
vester both are well-known officials of the Comptoir Na- 
tional d’Escompte de Paris, which, together with the Nation- 
al Bank of Commerce in New York and the First National 
Bank of Boston, own the entire capital stock of the French- 
American Banking Corporation. 

<4 

William T. Sheehan has been appointed Manager of the 
Foreign Department of the National Bank of Commerce in 
New York and Ernest Schneider has been appointed an 
Assistant Manager. Mr. Sheehan joined the bank eleven 
years ago, beginning as a messenger. In 1917 he was made 
chief clerk of the Foreign Department. After serving in 
the army during the war, he returned to the bank and was 
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made Assistant Manager of the Foreign Department a little 
more than a year ago. Mr. Schneider, who came to the bank 
in 1912, also started as a messenger. He was made an assis- 
tant auditor in 1917 and assigned to the Foreign Department 
last February. 


ae 
- 





The Associated Savings Trust Companies of Massachu- 
setts will hold its annual meeting on Jan. 27 at Young’s 
Hotel, Boston. Preceding the business meeting at 8 p.m., 
there will be a reception at 6 p.m., which will be followed 
by a dinner at 6:30 p.m. The guests of the evening will be: 
Professor Charles J. Bullock, Chairman of Committee on 
Economic Research of Harvard University, who will dis- 
cuss “Business Conditions Since the Armistice’; Joseph C. 
Allen, Commissioner of Banks, and Frederic B. Washburn, 
President of the Massachusetts Bankers’ Association. Lloyd 
A. Frost, of the Guaranty Trust Company of Cambridge, 
Mass., is Secretary of the Associated Savings Trust Com- 
panies. 


2. 
- 





Problems which face the business man, the individual and 
firms and corporations in the preparation of income tax re- 
turns are solved in the latest edition of the book, “Practical 
Questions and Answers on the Federal Tax Laws,” just is- 
sued by the Irving National Bank of New York. The book 
consists of 96 pages and has been prepared by experts on 
the interpretation of tax legislation. It covers in question- 
and-answer form a wide range of cases which arise in the 
making of returns. It also contains a digest of the laws 
covering the capital stock tax, estate taxes, stamp taxes, 
occupational taxes, public facilities taxes, the excise tax, 
taxes on beverages, tobacco and amusements—in fact, all 
Federal tax laws now in force affecting individuals, part- 
nerships and corporations, except the tariff law, the tax on 
distilled spirits and certain internal revenue laws of limited 
application and long standing. The edition is based on the 
United States Statutes and Treasury rulings as of Jan. 2, 
this year. Special provisions applying only to 1918 and 1919 
have been eliminated. 


a 
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Brown Brothers & Company have received a cable from 
their correspondents, the Skandinaviska Kreditaktiebolaget 
of Stockholm, to the effect that the net profits of this in- 
stitution in 1920 were 36,194,666 crowns, after provisions 
for bad and doubtful debts and writing down of securities. 
The Board of Directors proposes to distribute the same 
dividend as in 1919, namely 21.18%. The sum of 12,000,000 
crowns was set aside for taxes, 5,000,000 crowns added to 
special reserve fund and 3,893,950 crowns brought forward. 
The present capital and surplus of the Skandinaviska Kred- 
itaktiebolaget amount to 182,000,000 Swedish crowns. 


, 
- 


At the organization meeting of the Trustees of The New 
York Trust Co. of this city, on Jan. 19, three Vice-Presidents 
of The Liberty National Bank, also of this city, name- 
ly Ernest Stauffen, Jr., Joseph 8. Maxwell and Sidney W. 
Noyes, were elected Vice-Presidents of the trust company. 
Raymond G. Forbes, Assistant Cashier of The Liberty Na- 
tional Bank, was appointed Assistant Treasurer of The 
New York Trust. It is understood that certain officers 
of The New York Trust Company are to be elected officers 
of The Liberty National Bank at its next board meeting. 
Such officers in each case will continue to serve both insti- 
tutions respectively until the proposed merger, which was 
referred to in the issue of the “Chronicle” of December 25 
takes effect and the two banks begin business under one 
roof. 








. 
_ 





J. & W. Seligman & Company of this city have purehased 
the building at 54 Wall Street, which they have occupied 
for the last two years, from the Central Union Trust Com- 
pany of this city. The building is nine stories high, has a 
frontage of 50 feet and a depth of 117 feet. 


, 
7 


At special meetings the stockholders of the Metropolitan 
Bank of this city, in their quarters at Fourth Avenue and 
23rd Street, city, and the stockholders of the Hamilton 
Trust Company, in their quarters at 187 Montague Street, 
Brooklyn, on Jan. 11, the plans for the consolidation of 
these two institutions were approved; action endorsing the 
movement had been taken by the directors of the two in- 
stitutions on Dec, 21. The consolidated bank will be known 











as the Metropolitan Bank, and it is understood that the 


merger will take effect on Jan. 28. The headquarters of 
the enlarged bank will be at Fourth Avenue and 23rd 


Street, the offices of the Hamilton Trust being used as a 
branch. The Metropolitan Bank will increase its capital 
from $2,000,000 to $2,500,000, and the stockholders of the 
Hamilton Trust will be permitted to exchange their hold- 
ings for an equal amount of stock in the Metropolitan Bank, 
or, at their option, will receive $340 per share in cash. Wil- 
lard E. Edmister, President of the Hamilton Trust Company, 
will continue as a director of the Metropolitan Bank, and 
will also be a member of the Advisory Board of the Hamil- 
ton branch. George Hadden, Secretary of the trust com- 
pany, will become a Vice-President of the Metropolitan Bank 
and will be in charge of the Hamilton branch. 


+. 
— 


At the annual meeting of the directors of the Public Na- 
tional Bank of this city, on Jan. 13, Harry I. Arrow was 
appointed an Assistant Cashier. 

At the annual meeting of the stockholders of the Fulton 
Trust Company of this city, on Jan. 19, two new directors 
were elected to the board, namely George F. Butterworth, 
of the firm of Cadwalader, Wickersham & Taft, and Arthur 
J. Morris, Secretary of the Fulton Trust. 








‘“‘Appraisal and Advisory Service for Churches” is the 
title of a unique and interesting booklet just issued by the 
United States Mortgage & Trust Company of this city. 
The text is devoted to an outline of certain financial and 
social problems encountered by St. Mark’s in the Bowery 
through the changing character of the surrounding neigh- 
borhood (Second Avenue and Tenth Street) and the manner 
in which they were met and solved. The cover design is 
featured by a drawing of St. Mark’s in the Bowery and the 
descriptive matter is illuminated with half-tone engravings 
of some of the properties of the parish. all of which were 
included in the appraisal made by the United States Mort- 
gage & Trust Company in connection with its reeommenda- 
tions as to changes and betterments. The booklet should be 
of value to many other churches seeking the means of pro- 
tecting their environments and perpetuating their service 
in localities where they are established. 


~ 
af 


At a meeting of the Hudson Trust Co. on Wednesday, 
Col. B. B. McAlpin was elected a director. A. H. Smith, 


Paul B. Searff, Wm. T. Rinekhoff and Robt. H. Roundtree 
were reelected directors. 








A new plan whereby employees of the American Trust 
Company and the New York Title and Mortgage Company, 
affiliated institutions may open special thrift accounts, was 
announced this week at a meeting of the ‘“‘Nyameco Club” 
a welfare organization of these Companies. Edward 
Mullowney, Assistant Treasurer of the American Trust 
Company, stated that pass books would be distributed at 
the next meeting and deposits could then be made. The 
meeting was held in the American Trust Company’s Main 
Office, Broadway and Cedar Street, and was folowed by an °* 
entertainment and reception. 


a 


At the annual meeting of the stockholders of the East 
River Nat. Bank, held at its office on Dec. 11, 1920, Joseph 
M. Schenck was elected Director to succeed J. L. Wil- 
liams, resigned. Mr. Schenck is also a Director of the Nor- 
ma Talmadge Film Company, the Constance Talmadge Film 
Company and the Comique Film Company. At a meeting 
of the Directors held immediately following, E. G. B. Hud- 
son and Thomas L. Walker were appointed Assistant Cash- 


iers. 





e 


Edison Lewis was last week elected a director of the New 
York County National Bank of this city, to fill the vacancy 
caused by the death of Charles B. Collins. 


, 
a 


Charles Scribner, Jr., was elected an additional director 
of the Mutual Bank of this city at the annual meeting last 
week. The Board is made up of the following: 


Richard Delafield Charles S. McVeigh 
Otto M. Ejidlitz Charles A. Sackett 
Joseph H. Emery Isadore Saks 

A. P. W. Kinnan Charles Scribner, Jr. 
Hugh N. Kirkland Thomas F. Victor 
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The annual meeting of the Board of Directors of the 
West End Bank of Brooklyn took place at the bank’s quar- 
ters 86th Street and 20th Avenue on Tuesday, Jan. 18. 
All of the Directors were present, and the following officers 
were reelected: Solomon Fromm, President; James P. Kelly 
and Selden I. Rainforth, Vice-President; James P. Kelley, 
Chairman of the Executive Committee and William S. 
Germain, the present Cashier was reelected for a new term of 
new fyear. j 


ee 
— 





The new capital of $400,000 of the North Ward National 
Bank of Newark, N. J., became operative on Jan. 3, 1921. 
Action toward increasing the capital from $200,000 to $400.- 
000 was taken a year ago (as indicated in these columns 
Feb. 28, 1920) and the new stock was sold at $200 per $100 
share. 


a 
- 





At a special meeting of the stockholders of the North 
Avenue Bank of New Rochelle, N. Y., held Jan. 11 1921, it 
was unanimously voted to increase the capital stock of the 
bank from $50,000 to $100,000. The directors have au- 
thorized the sale of new stock to stockholders of record at 
the close of business on Jan. 18 1921, in the proportion of 
one share of new stock for each share of old stock now held 
by a stockholder, at $110 per share. 
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At the annual meeting of the stockholders of the Mer- 
chants & Manufacturers’ National Bank of Newark on Jan. 
11, Arthur L. Phillips, the Cashier of the institution since 
1912, was elected a director to succeed the late Joseph M. 
Riker, who was President of the bank. This was the only 
change made in the Board of Directors. 
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The directors of the Central Bank of Rochester on Jan. 11 
elected Louis F. Stupp, formerly the Cashier of the in- 
stitution, a Vice-President and advanced Paul B. Aex, here- 
tofore an Assistant Cashier to Cashier to sueceed Mr. 
Stupp. In addition Harold V. Consler and John H. Rausch 
were promoted to Assistant Cashiers. Both Mr. Aex and 
Mr. Stupp have been with the institution for many years. 
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Charles J. Griswold, for upwards of twenty-two years 
Cashier of the National Hamilton Bank of Hamilton, N. Y., 
was made President of the institution at the annual meeting 
on Jan. 11. Mr. Griswold entered the bank in 1879 as a 
bookkeeper. In 1894 he was promoted to Assistant Cashier 
and four years later was given the Cashiership. During all 
of these years he has enjoyed to a marked degree the respect 
of the directors, officers and employees of tne bank and the 
unlimited corfidence of its customers. James J. Freeley, 
heretofor Assistant Casbkier, was electea Cashier to succeed 
Mr. Griswold, and Truman M. Wedge was made Assistant 
Casnier in lieu of Mr. Freeley. John Harmon is Vice 
President of the institution. 


, 


The Patchogue Bank of Patchogue, N. Y., has increased its 
capital from $75,000 to $100,000. The new stock issued Jan. 
21 was authorized by the shareholders in December. It is 
provided for through a stock dividend of 33 1/3%, declared 
out of undivided profits, leaving the latter about $50,000. 
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At the annual meeting of the National Commercial Bank & 
Trust Co. of Albany, Congressman Peter G. Ten Eyck was 
elected a director. 
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At the annual meeting of the Hartford Connecticut Trust 
Co., Hartford, on Jan. 20, the stockholders ratified the 
proposal of the Trustees to increase the capital stock from 
$1,250,000 to $2,000,090 by the issuance of 7,500 shares of 
new stock of the par value of $100 per share at $150. Total 
assets of the Trust Company as of Dec. 31 were $18,693,601 
and its deposits $15,204,435. One of the principal reasons 
for the increase in the capital of the company at this time, 
as explained to the stockholders by Meigh H. Whaples, 
Chairman of the Board, is the erection of the proposed 16- 
story building on the site of the old Hartford Trust Co. 
Building the present quarters of the institution being entirely 
inadequate to its needs. The $375,000 which will be ob- 
tained py the sale of the new stock at $50 per share above 
the par value, together with the present surplus and un- 
divided profits of the company amounting to slightly mor 
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than $2,000,000 will amply furnish the required amount for 
building purposes, leaving the entire $2,000,000 capital 
unimpaired. The first two stories of the new building will be 
used for banking and trust purposes, while the remainder 
will be rented for offices. 
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At the annual meeting on Jan. 11 of the Mechanics Na- 
tional Bank of Providence, R. I., all the former members of 
the board were elected excepting G. Maurice Congdon, who 
declined a re-election, the Board being now as follows: 


Charlies C. Harrington H. Edward Thurston 

Herbert W. Rice E. Tudor Gross 

Hugh F. MacColl Charles C. Marshall 
J. Palmer Barstow 
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Merritt Stegman has been appointed Cashier of the 
Oceanic National Bank of Boston. 
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“Cotton and Cotton Manufacture’’ is the title of a booklet 
issued by the First National Bank of Boston, being a com- 
panion to its recently distributed booklet on ‘‘Wool and 
Wool Manufacture.’’ These publications are the work of a 
member of the staff of the bank, and cover their respective 
fields in a manner, it is claimed, never before undertaken. 
They explain all the details of the industries, but untechni- 
cally, and in a manner that can readily be understood by 
the layman. 

The booklet begins with the history, distribution and 
cultivation of cotton. It describes the selling methods and 
the grading of the staple. The process of manufacture is 
covered in detail, from the receipts of the cotton at the mills 
to its delivery as finished goods. Then the position of the 
United States in the industry is discussed, with valuable 
statistics. Numerous illustrations add greatly to the value 
of the booklet. showing distinctly many of the intricate 
processes of manufacture. Many of these never have been 
publicly illustrated before. It is pointed out that of the 
34,200,000 cotton spindles in the United States, 53% are 
in New England and 30% of these are in mills which are 
eustomers of the First National Bank of Boston. Of the 
672,754 looms in the countr 56% are in New England and 
32% of these are in mills that are customers of the bank. 
Customers of the bank, it is stated, manufacture about 90% 
of the textile machinery used in all the cotton mills of the 
United States. Copies of the booklet may be obtained upon 
application to the Commercial Service Department, First 
National Bank of Boston. 
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An authorization certificate for the Citizens National 
Bank of Fitchburg, Mass., has just been issued by the 
Comptroller of the Currency. The new bank will have 
capital of $200,000 and a surplus of $70,000. The officers 
of the new bank will be: President, Charles A. Pike; Vice- 
President, Sylvester M. Nathan; Treasurer, Edwin M. 
Whalen. Reference to the application for a National 
charter was made in these columns last April. The stoek 
of the bank will be composed of 2,000 shares of $100 each, 
and the price at which the shares will be disposed of is 
$135 each. The new institution will probably begin business 
in three months. 
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The directors of the Brockton National Bank, Brockton, 
Mass., announce the election of Clarence R. Fillebrown, 
President, and Fred W. Filoon and Harold C. Keith, as Vice- 
Presidents. 
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The Merrill Trust Company of Bangor, Me., increased its 
capital from $400,000 to $500,000. The proposed increase is 
made in anticipation of the opening of branch offices at 
Machias and Bucksport in the near future. Authorized on 
Jan. 3, the new capital became effective Jan. 15. The com- 
pany has purchased the Bucksport National Bank as of the 
close of business Jan. 15, and the bank has been placed in 
voluntary liquidation, as has also the Machias National 
Bank. 
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Sdward C. Bell, Cashier of the Middle City Bank of Phila- 


delphia, has been made Vice-President. He will continue as 
Cashier. 
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The stockholders of the Drovers’ & Merchants’ National 
Bank of Philadelphia, at their meeting last week voted to 
increase the capital from $200,000 to $300,000. The new stock, 
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par $50, will be seld at $60 per share. The increased capital 


will become effective March 1. 
aaiata sia 
The West Branch National Bank of Williamsport, Pa., 
has increased its capital from $400,000 to $500,000, the new 
capital having become effective Jan. 10. The price at 
which the new stock was disposed of was $525 per share of 
$100. 
apes Shee 
Additional eapital to the amount of $150,000 has been is- 
sued by the First National Bank of Dover, giving it now a 
capital of $250,000. The additional stock (par $100) was 
placed at $275. 
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At the amnual meeting of the directors of the Drovers & 
Mechanics National Bank of Baltimore Heyward E. Boyce 
was elected President to succeed Robert D. Hopkins who 
became Chairman of the Board of Directors. two additional 
Vice-Presidents were also elected, namely Edwin P. Hayden 
formerly Cashier, and Lester Wallace, heretofore an Assistant 
Cashier of the bank, while W. Murray Waters was made 
Cashier in lieu of Mr. Hayden and Harry C. Schnepfe an 
Assistant Cashier to succeed Mr. Waters. At the annual 
meeting of the stockholders G. Pitts Raleigh, a Vice-Presi- 
dent of the institution, was added to the Board of Directors. 
Mr. Raleigh was formerly with the Bankers’ Trust Co. of 
of New York and only entered upon his new duties as Vice- 
President with the beginning of the year. 
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At the annual meeting of the stockholders of the Fidelity 
& Deposit Co. of Maryland, Baltimore, new by-laws were 
adopted whereby the Vice-Chairman of the Board of Direc- 
tors becomes the executive head of the company. This 
position is held by E. A. Hamilton who was appointed last 
February and who since April 1 when he went to Baltimore 
has had the management of the company’s affairs in his 
hands. Spencer Welton was elected a Vice-President. He 
will have charge of the company’s business-getting activities 
and the direction of the production force in the field. 
C. V. R. Marsh, who until recently was in charge of the com- 
pany’s finances in the New York Office, was made Comis- 
troller & Assistant Treasurer. Thomas A. Whelan is 
President of the institution. 
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The stockholders of the Farmers & Mechanics National 
Bank of Washington, D. C., at their annual meeting on the 
11th instant elected three new directors, as follows: Dallas 
Berry, President of the Maryland and Virginia Milk Pro- 
ducers’ Association, Raymond J. Wise, of Wise Bros.’ Dairy, 
and J. Wilbur Sherwood, of Storm & Sherwood Dairy. 
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At their annual meeting on Jan. 11 the stockholders of 
the Union Trust Co. of Washington elected three new direc- 
tors, namely, Admiral William C. Braistead, formerly 
Surgeon General of the Navy, John C. Hoyt and John H. 
Small. 


oe 
aA 





At the annual meeting of the directors of the Continental 
Trust Co. of Washington, Senator Nathan B. Scott was 
elected President of the institution to succeed his son, the 
late Maj. Guy T. Seott, and Dr. William S. Washburn, 
who has been a member of the Board of Directors for some 
time, was made a Vice-President. At the meeting of the 
stockholders of the ins: ‘ution Carter B. Keene was added 
to the Board of Directo~.. 
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At the annual meeting of the stockholders of the Colum- 
bia National Bank, Washington, D. C., on Jan. 11, John N. 
Swartzell was elected a director. The Board complete con- 
sists of the following: 


DIRECTORS. 
Charles B. Bailey 
Joshua W. Carr 
W. Clarence Duvall 
John Joy Edson 
L. Whiting Estes 
C. Fenton Fadeley 
Albert F. Fox 


David J. Kaufman 

Benjamin F. Leighton 

James A. Messer 

Theodore W. Noyes 

Charles W. Ray 

B. Francis Saul 

John N. Swartzell 
Benjamin W. Guy 
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At the annual meeting of the stockholders of the Liberty 
National Bank of Washington seven new directors were 
added to the Board, making the membership 21. The new 








members are Clyde B. Asher, Thomas P. Brown, M. F. Cal- 
nan, John B. Clark, Dr. L. F. Davis, Dr. F. H. Morhart and 
J. B. Skinner. 
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H. H. Shackelford was made a director of the American 
National Bank of Washington, D. C., at the annual meeting 
of the stockholders on Jan. 11. All the old directors were 
re-elected. 
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Charles H. Johnson was added to the Board of Directors 
of the National Metropolitan Bank of Washington at the 
meeting of its stockholders on Jan. 11. 
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At the annual meeting of the stockholders of the Riggs 
National Bank of Washington the only change made was 
the election of an additional director, namely Frank J. 
Hogan. 
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At the annual meeting of the stockholders of the Second 
National Bank of Washington, D. C., on Jan. 11, Victor B. 
Deyber, Vice-President and Cashier of the institution, was 
elected a director. No other changes were made. 
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At the annual meeting of the directors of the Ohio Na- 
tional Bank of Columbus on Jan. 11, the following changes 
took place in the personnel of the institution. Frank L Stein, 
formerly Vice-President, was elected President of the insti- 
tution, to take the place of Emil Kiesemetter, who retired as 
active head of the bank and assumed the position of Chair- 
man of the Board of Directors, succeeding in turn George J. 
Hoster, and Edwin Buchanan, Cashier, was given the addi- 
tional title of Vice-President. The Assistant Cashiers of the 
bank are George H. Moch, Albert E. Fresh, Henry Lorenz, 
Alex. W. Krumm and Charles 8. Anderson. 
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The First National Bank of Wapakoneta, Ohio, has in- 
creased its capital from $100,000 to $250,000. The additional 
stock was authorized by the shareholders on Nov. 10, and 
the increased capital became effective Jan. 3, 1921. The 
price at which the new issue of stock was disposed of was, 
par, namely $100 per share. In part payment for the new 
stock’ was provided for through a dividend of 50%, the bal- 
ance being paid in cash. 
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The stockholders of the First State Bank of Detroit on 
Jan. 11 elected Herman Darmstaetter a director to succeed 
the late Gustav Darmstaetter. 
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Edsel B. Ford, Clarence H. Booth and George L. Bahl, 
were the only new directors elected at the last stockholders’ 
meeting of the Highland Park State Bank of Highland 
Park, Mich. At this meeting a motion was carried to the 
effect that the Board of Directors should not consist of less 
than nine nor more than fifteen members. There are twelve 
members on the Board at present, as follows: 


Dr. Geo. R. Andrews Frank Holznagle 

Geo. D. Brown Frank L. Klingensmith 
Chas. J. Butler Geo. H. Van Buren 
Chas. A. Dean James T. Whitehead 
Geo. L. Bahl C. E. Wilcox 

Edsel B. Ford Clarence H. Booth 


Edsel Ford was elected to the directorate to succeed his 
father, Henry Ford. 
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At the annual meeting of the Board of Directors of the 
Continental and Commercial National Bank of Chicago on 
Jan. 11, Arthur Reynolds was elected President, succeeding 
his brother, George M. Reynolds, who becomes Chairman of 
the Board, a position created at the same meeting. George 
M. Reynolds had been President of the Continental & Com- 
mercial National Bank since its organization in 1910. Ar- 
thur Reynolds had been First Vice-President for the past 
six years. Under the new arrangement, Arthur Reynolds 
is President and George M. Reynolds is Chairman of the 
Boards of the three banking units comprising the Continen- 
tal & Commercial Banks, which are the Continental & Com- 
mercial National Bank, the Continental & Commercial Trust 
& Savings Bank and the Continental & Commercial Securi- 
ties Company. Arthur Reynolds is also director in the 
Mercantile Bank of the Americas, the Asia Banking Asso- 
ciation, the Foreign Bond & Share Corporatien, the Elgin, 
Joliet & Eastern Railway, the Chicago, Lake Shore & East- 
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ern Railway, and the Banco Mercantile y Agricole de Ar- 
gentine. Arthur Reynolds went to Chicago in 1915, after 
having spent a quarter of a century in the banking business 
in Iowa. His first duties with the Continental & Commer- 
cial National Bank were those of First Vice-President. In 
1918 he was elected President of the Continental & Commer- 
cial Trust & Savings Bank and under his direction and 
leadership this institution had its greatest growth and de- 
velopment. Mr. Reynolds has always taken an active in- 
terest in the affairs of the American Bankers’ Association, 
and has served the Association in all of its important of- 
fices. In 1912 he was elected Vice-President of the Associa- 
tion and succeeded to the Presidency on the death of Charles 
H. Huttig. The following year he was elected President, 
thus enjoying the distinction of having served the Associa- 
tion as President more than 12 months. In addition to the 
changes affecting George M. and Arthur Reynolds, the direc- 
tors of the bank announced the election of Dan Norman as 
Vice-President. Mr. Norman served for many years as As- 
sistant Cashier. The directors also added W. F. Denny and 
H. R. Castles to the list of Assistant Cashiers. 
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At the regular meeting of the directors of the Chicago 
Morris Plan Bank on Jan. 13 the following officers were 
elected : 

Joseph E. Otis, President’ Herbert F. Perkins, Vice-President’ Robert 


B. Umberger, Vice-President & Manager’ Frank C. Russell, Secretary and 
Asst. Manager’ L. H. S. Roblee, Treasurer: E. C. Harvey, Cashier. 


All of the above officers were re-elected with the excep- 
tion that L. H. S. Roblee and L. C. Harvey, formerly Assis- 
tant Cashiers, were advanced to the positions of Treasurer 
and Cashier, respectively. 
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The statement of the Peoples Stock Yards State Bank of 
Chicago, just published, shows that the workers in the 
Union Stock Yards are increasing their savings balances 
with noteworthy steadiness. Over the holiday season, or in 
the 39 business days between the call on Nov. 15 and the last, 
on Jan. 3, savings deposits in this bank increased $944,000, 
or nearly 10% of the bank’s total savings deposits; and in 
the period preceding, from Sept. 8 to Nov. 15, the increase 
was $671,000, a showing equaled, it is claimed, by few banks 
in Chicago. 


oa 
vr 





At the annual meeting of the stockholders of the National 
City Bank of Chicago, Charles I. Pierce, President of the 
Big Creek Coals, Inc., was elected a director. Mr. Pierce 
is a native of Illinois and has been prominently identified 
with the coal mining industries for many years. The 
Directors of the Nationai City Bank added to their official 
staff two assistant cashiers, Albert E. Bassett and W. P. 
Tatge. Mr. Tatge has been connected with the National 
City Bank for fourteen years, and for several years has served 
as Chief Clerk of that institution. Mr. Bassett came to the 
National City Bank in 1915 and has been manager of their 
Credit Department for more than a year. From May, 1917 
to September, 1919, he was in military service and was 
first lieutenant in our army, serving overseas for more than 
a year. 

The fourteenth annual statement of the Bank, covering 
the calendar year 1920 is highly satisfactory showing a 
substantial increase in many of the items over those of the 
preceding year. Net profits, after providing for all known 
or anticipated losses amounted to $450,422 and when added 
to undivided profits as of Jan. 1 1920, made the sum of 
$730,682 available for appropriation. Out of this amount 
regular dividends of 8% per annum ($160,000) together with 
an extra dividend of 2% ($40,000) calling for $200,000 were 
paid and the balance remaining of $530,682 was carried for- 
ward to the 1921 profit and loss account, being an increase of 
$250,422 over the preceding year. ‘Total assets as of Jan. 1 
1921 are given as $50,785,796 as compared with $40,018,533 
at the same date last year, while loans and discounts stand 
at $31,13 ,196 against $25,358,256 in 1920. 
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The stockholders of the State Bank of West Pullman, IIl., 
at the annual meeting the current month voted to increase the 
capital of the bank from $100,000 to $200,000. The stock 
(par $100) will be offered to stockholders pro rata at $120 
per share and the portion waived will be soid to the public 
at $150 per share. All shares are to be soid by March 15 1921. 
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At the annual meeting of the directors of The Peoples 


- State Bank of Detroit on Jan. 11, Leo D. Heaphy, for the 


past three years Manager of the Russell Street Branch of 
the institution, and in its employ for a number of years, was 
advanced to Assistant Cashier of the bank. 
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The directors of the Merchants National Bank of Detroit 
on Jan. 11 promoted Frank A. Duwe and Richard M. 
Schweitzer to Assistant Cashiers of the bank. Both have 
been in the service of the institution since it began business. 
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At the annual meeting of the stockholders of the Ameri- 
can State Bank of Detroit on Jan. 11 Richard M. Heames, 
Treasurer of the Victor Screw Works of Detroit, a director 
of the Victor Screw Works of Indiana and a member of the 
firm of W. KE. Heames & Co., was elected a director. 
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The stockholders of the National Bank of Commerce of 
Detroit on Jan. 11 elected Dwight B. Lee, President of the 
Motor Products Company, a director of the institution. 
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At the annual meeting of the directors of the Merchants 
Trust and Savings Bank of St. Paul, Minn. on Jan. 11, 
George H. Prince was elected President to succeed James 
H. Skinner retired. Other elections were A. C. Dent, 
Vice-President and W. E. Kunze, Assistant Trust Officer. 
Mr. Dent was also elected a director by the stockholders. 
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The First National Bank of Burlington, Iowa, reports a 
capital of $400,000, the amount having been increased from 
$300,000. The new issue of $100,000 stock was authorized 
at a meeting of the stockholders on Dec. 11, to become 
effective Jan. 1. It was sold to those who were already 


stockholders, on the basis of their holdings at par—$100 
per share. 
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The annual meeting of the shareholders of the Hibernia 
Bank & Trust Company of New € leans was held in the 
main office of the corporation on Jan. 11. The principal 
business before the meeting was the election of directors, 
which resulted in the re-election of the entire directorate of 
the bank for 1921. The directorate of the bank includes: 


C.E. Allgeyer, Gus B. Baldwin, A. Brittin, E. J. Caire, R. E. Craig, Jr., 
H. Generes Dufour, Peter F. Dunn, C. P. Ellis, F. W. Elisworth, F. W. 
Evans, John T. Gibbons, Jr., Geo. J. Glover, H. R. Gould, R. 8. Hecht, 
Alvin P. Howard, Paul F. Jahncke, Adolph Katz, Ferdinand Katz, Frank 
L. Levy, Ernest M. Loeb, D. B. Martinez, J. J. Manson, C. 8. Mathews, 
Bernard McCloskey, Hugh McCloskey, J. S. Otis, E. Overbeck, E. L. 
Powell, W. L. Richeson, W. P. Simpson, E. G. Schlieder, Hugh E. Vincent, 
Frederic Wilbert, R. W. Wilmot, 8. Zemurray. 


At its first meeting after re-election, Jan. 11,'the Board of 
Directors re-elected the entire official personnel of the 
bank for the coming year. Hugh McCloskey will continue 
as Chairman of the Board, and R. S. Hechet as President. 
With Mr. Hecht were re-elected F. W. Ellsworth, Frank B. 
Reiss, Paul Villere and R. N. Sims, Vice-Presidents, and 
James H. Kepper, Cashier. With this executive manage- 
ment was also re-elected the entire official personnel that 
has served the bank during the past year. 
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The Alamo National Bank of San Antonio, Texas, has is- 
sued $500,000 of new stock, its capital thereby being in- 
creased to $1,000,000. The enlarged capital was made ef- 
fective Jan. 6. It was voted by the stockholders Nov. 30, 
1920, and was disposed of at par, viz. $100. ; 
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The stockholders of the First State Bank & Trust Com- 
pany of Waco, Texas, at a meeting on Dec. 29, voted to in- 
crease the capital of the institution from $200,000 to $300,- 
000. The enlarged capital was expected to become effective 
about Jan. 20. The price at which the new stock was dis- 
posed of was $200 per share of $100 each. 
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The sixty-fifth annual report of the Bank of Toronto, 
covering the fiscal year ending Nov. 29, was submitted to the 
shareholders at their annual general meeting on Jan. 12 and 


makes a very satisfactory showing. Net profits, after the 
usual deductions, are given in the report as $1,017,371, 
which when added to $793,983, balance to credit of profit 
and loss brought forward from the preceding year, made 
$1,811,554 available for distribution. This sum was 
appropriated as follows: $600,000 to pay dividends (12% 
per annum); $100,000 reserved for taxes; $25,000 transferred 
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to officers’ pension fund and $100,000 written off bank 
premises, leaving a balance of $986,554 to be carried forward 
to next year’s profit and loss account. 
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In drawing attention to the special facilities it offers for 
the accumulation of small savings at interest the London 
Joint City and Midland Bank, Ltd., of London, announces 
that accounts for £1 and upwards may now be opened at 
any of its 1,500 offices. These small deposits will bear 
interest at current rates and will be treated on exactly the 
same terms as deposits of much larger sums. 

The directors of the London Joint City & Midland Bank, 
report that, after providing for all bad and doubtful debts 
and bonus to staff, the net profits for the year ended Dec. 31 
1920 amount to £2,831,861 which with £726,852 brought 
forward, makes £3,558,713 for appropriation as follows: 


To interim dividend paid July 15 last and final dividend payable 

Feb. 1 next, for the year 1920, at the rate of 18% per annum 

less income tax £1,367 ,094 
To reserve for depreciation of war loans and future contingencies 1,200,000 
‘To bank premises redemption fund 250,000 
Leaving to be carried forward a balance of 741,619 


For the year 1919 the dividend was at the same rate, 
£1,000,000 was reserved for Depreciation of War Loans and 
future Contingencies, £250,000 was placed to Bank Premises 
Redemption Fund and £726,852 was carried forward. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 30 1920: 

GOLD. 


The Bank of England gold reserve against its note issue is £126,484,400, 
an increase of £510.320 as compared with last week. 

A fair amount of gold came on the market this week and was all taken 
for New York. 

We are informed by mail from Bombay under date of the 10th inst. as 
follows: ‘‘The gold market has been fluctuating during the week. The ready 
price opened at Rs. 28-9, advanced to Rs. 29-10 and closes at Rs. 29.6. 
The local stock of mint gold being now very much reduced the market is 
very sensitive and has been influenced by bank operations and small fluc- 
tuations in sterling exchange. About five lakhs tolas of mint gold has been 
purchased by banks this week. Ownig to present high price there is a large 
supply from up-country, namely, about 60,000 tolas per day.”’ 


SILVER. 

The market continues to be largely artificial. ‘The prices on the 24th 
and 28th inst. were the same (42 for both cash and forward deliveries). 
The market has recently been so unstable that the last occasion on which 
prices were unchanged on two successive working days was as far back as 
the 18th and 20th September last. 

Business has been done daily on a considerable scale, mostly against 
operations in China exchange. It is not reasonable to imagine that China 
is in actual want of silver. About ten million ounces are on the way 
there, and the stock already in Shanghai is abnormally heavy. A year or 
go back a scarcity of silver was felt in the interior. This state of affairs 
does not exist to-day. The relation of China to silver is vital to the future 
of the metal. 

The Indian Bazaars have taken some silver for shipment, but no absorp- 
tion of any size by that country can be expected until the spring, when 
preparation is usually made for coming marriage festivities. 

As regards production, the Mexican output would undoubtedly shrink 
to some extent, should prices fall] here to the equivalent of 50 U. 8. A. cents 
the ounce. This does not imply, however, that the price of silver cannot 
go below that figure. An unwanted article often has to be sacrificed below 
cost. In like manner if the world be oversupplied with silver—as Europe 
undoubtedly is, and China possible may prove to be—the overflow may 
carry the price below the figure at which it can be produced at a profit. 

INDIAN CURRENCY RETURNS. 

(In lacs of rupees)— Dec.7. Dec. 15. Dec. 22. 

Notes in circulation 16062 16106 
6041 6085 


2379 2379 


Securities (Indian Government) 6807 6807 
Securities (British Government) 835 835 

No rupees were coined during the week ending 22d inst. 

The stock dn Shanghai on the 24th inst. consisted of about 36,840,000 
ounces in sycee, 28,000,000 dollars and 270 bars of silver, as compared with 
about 36,000,000 ounces in sycee, 27,000,000 dollars, and 700 bars of silver 
on the 18th inst. 

The Shanghai exchange is quoted at 4s. 3d. the tael. | 

Bar Silver p. oz. Std. Bar Gold 
2 Mos. p. ot Fine. 
42d. 116s. ld. 
42d. 1l6e. 10d. 
43 Kd. 1l6s. 9d. 
41 Kd. 116s. 4d. 
42.250d. ll6s. 6d, 

The silver quotations to-day for cash and forward delivery are, respec- 
tively, 14d. and %d. above those fixed a week ago. 





We have also received this week the circular written under 
date of Dec. 23 1920: oe 
L _ 


The Bank of England gold reserve against its note issue is €125,974,080 
an increase of €951,505 as compared with last week. 

A fair amount of gold came into the market this week and was al! taken 
for New York. 

It is reported from New York that $6,000,000 in gold has been received 
from London and $300,000 in gold from Sweden. 


The following were the United Kingdom imports and exports of gold 


during the month of November 1920; 





Imports. 
£352,000 
6,327,727 





SILVER. 

The market has been very unstable, being subject to powerful influence 
arising from speculations connected with the Chinese exchanges. On some 
days the business has been quite on a large scale, on others the volume has 
been almost insignificant. In these circumstances erratic movements 
have naturally taken place and the tmmediate future of prices has been 
befogged. Looking more to the horizon, the view seems clearer. Collapse 
of world prices, and the jettisoning of stocks, especially in the United States 
do not encourage a hope that silver will be immune from the almost uni- 
versal debacle in values. 

The size of the stock of silver in Shanghai is worthy of notice. This 
time last year, with the tael at 4s., the amount was roughly 18,860,000 
ounces’ this week with the tael at 3s. 11 Kd. the total is roughly 55,700,000 
ounces, or just about three times as much. 

INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees)— Nov. 30. Dec. 7. Dec. 15. 
Notes in circulation 16,024 
Silver coin and bullion in India 
Silver coin and bullion out of India-_-—- 

Gold coin and bullion in India 

Gold coin and bullion out of India... 

Securities (Indian Government) 

Securities (British Government) 

No rupees were coined during the week ending 15th. inst. 


The stock in Shanghai on the 18th. inst. consisted of about 36.000,000 
ounces in sycee. 27,000,000 dollars and 700 bars of silver, as compared with 
about 35,500,000 ounces in sycee. 26,500,000 dollars and 1,700 bars of silver 
on the 11th. inst. 

The Shanghai exchange is quoted at 3s. 114d. the tael. 

—Bar Silver per Oz. Sid.— Bar Gold. 

Quotations— Cash. 2 Mos. per oz. Fine, 
Dec. . 41d 116s. 2d. 
Dec. ; 41 d. 

Dec. : ‘ 40 \d. 
Dec. : 40 a 
Dec. : 4042 
Dec. 2: ; 41 4d. 
40.625d. Aver. 116s.3.6d. 

The silver quotations to-day for cash and forward delivery are respectively 

1d. and d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, Sat. Mon. Tues. Wed. Thurs. Frit. 
Week ending— Jan. 15. Jan. 17. Jan. 18. Jan. 19. Jan. 20. Jan. 21. 
tO d. 40% 39% 39% 39% 40% 40 
Gold, per fine ounce 109s.8d. 1098.9d. 1088.9d. 1098.5d. 108s8.9d. 109s. 
Consols, 2% per cents 47% 47% 47% 47% 47% 
British, 5 per cents 83% 84% 85 85 85% 
British, 4% per cents 77% 77% 77% 77% 78 
French Rentes (in Paris)._fr. 58 58.35 58.45 58.35 58.55 59.10 
French War Loan(in Paris) fr.85.20 85.20 85.20 85.20 85.20 85.20 


The price of silver in New York onthe same dayshas been: 
Silver in N. Y., per oz. (cts.): 


994 99% 29% 99% 994 
674% 66% 66% 65% 67% 66% 








Commercial andPiscellanecous Rews 








Canadian Bank Clearings.—The clearings for the week 
ending Jan. 13 at Canadian cities, in comparison with the 
same week in 1920, show an increase in the aggregate of 


4.7%. 





“Week ending January 13. 





Clearings at— 
Inc. or 
1921. 1920. | “Dec. | 1919. 1918. 





La 


$ $ 
124 156 918; 132.797,650 
108,146,521; 91,891,147 
58,769,373 
344 


80 606,655 
57,197,375 
38,516,660 
,266, 
5,627,552 
6.420.145 
939,361 
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407,112 ,648 : 384,701 
870,485] Not included 


Total Canada..| 372,339,995! 354,736,114) +4.71 264,717,076 
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Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares . Stocks . 
10 Mfrs. Iron & 8tl., pref., 
Brunswick, N. J 
6 Janeway & Carpender, p 
New 
10 Brunswick Refrigerating, -. 


$ per sh. 
New 


pref 
5 Interwoven Mills, pref., N. B.41 
100 Nev.-Utah M. & 8. Corp. | 
$10 each 
100 Metropolitan Street Ry. cn lot 
25 Reese River Mining._.....-- 
10 Mountain Top Corp. No. 9- 
25 Tonawanda G. & 8. 
$250 =each 
10 Bella Union G. & 8. Mg., 
$1,000 











350 ea “4 
20 Mae Puy G. & 8. Mining 
18 National City Bank 
10 Guaranty Trust 
1,000 Grange Realty, ”o par_$275,000 lot 
1,711 Mercantile Stores, Inc.,v.t.c..95 





Shares. Stocks.” $ per sh. 
1 ——_ Club, New Canaan, 


400 weneaaen Citizen 
1.025 The Hardie Mach., 


1,500 Lemon Pekoe Tea Corp., 
$ 


100 Haytian Amer. Corp., pref. 
with bonus of 25 sh. com- 
mon and 50 sh. founders...5% 

27 Rio Plata Mining 
1,000 Richfield Copper 


Bonds. ) 
$1,000 Automobile Club of Amer. 
2d 4s, 1930 0 
3.000 Amer. Manganese Mfg. 2nd 
gen. Dunbar 6s, 1924 7 
1,000 Lehigh & W. B. Coal cons. 


500 New Brunswick Light H. & 
Bw. 4s, 1939 51 
171,135 Mercantile Stores, Inc., 15- 
yr. debentures of 1919 
4,310 Brooklyn Citizen cerfts. of 
indebtedness 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh. 
2 National Shawmut Bank-_...2404 
2 Tremont & Suffolk Mills._..171 
10 Great Falls Mfg 38 
5 Nashua Mfez., 
8 Wamsutta Milils 7 
2 Lockwood Co., Waterv., Me_127\ 
100 Mass. Elec. Cos., pref. ctf. 
dep., carrying all secur 
77 Emmons Bros. Co 
40 Draper Corporation 
68 United Marble Cos., pref_.$1% lot 
19 United Marble Cos., com____$1 lot 
50 Ehrman Mfgz., preferred____$1 lot 
30 Plymouth Cons. Cranberry, 
preferred 
2,000 New Mohawk Mg.,Inc.,.$lea_$1 lot 
50 Western R. E. Trustees 102 & div. 


By Messrs. Wise, Hobbs & 
Shares. Stocks. $ per sh. 
1 Merchants Nat. Bk., Boston. 250 
5 Kilburn Mills 226 
1,500 U. 8. Worsted. com., $10 ea. 80c. 
6 Draper Corporation 131 
10 Londonderry Lithia Spring @) 


4 American Mfg... common .__.145 


Shares. Stocks. $ 
10 Cities Service, bankers’ sh., 
$25 each 
16 Lowell Electric Light rights. 
10 Boston Wharf 
119 Quincy Mkt.C.8.& W. rts. hag t+: 
65 Sullivan Machinery 


Bonds. : 
$1,000 Cent. Vermont Ry. 5s, 1930. 60 
$2,000 *:ancor & Aroostook, St. 

John Riv. } xten. 58, 1939 

$3,000 Boston Terminal 3s, 1947. 68 
$1,000 Advance Rumely 6s, 1925.. 75% 
$1,000 Pan Am. Pet.&Trans.7s,’30. 85% 
$50 East. Mass. St. Ry. scrip for 


lot 





Arnold, Boston: 
Shares. Stocks. 
5 Arlington Mills 
10 Boston 
8 United Chem. & Indus., pref. \85 
4 United Chem. & Indus.,com.; lot 
2 rights Home Insur. of N. Y _.160 
1 right Quincy Market 





By Messrs. Barnes & Lofland, Philadelphia: 


Shares . Stocks . $ per sh. 
6 Media Title & Tr., $25 Rho re 
2 Internat. Textbook, com 
4 First Nat. Bank__......_-.-.. 350% 
5 State Bank of Phil., $50 each__70 
10 United Security L. I 12 
12 Commercial Trust 


3 John B. Stetson, com 
16 Phil. Bourse, pref., $25 each_.21%4 
8 Phila. Bourse, com., $50 eacu_6 
200 Pa. Ky. Oil & G. pref., $5 each. % 
100 Tenn. Agric. Chem. Corp.,pref.% 
25 Tenn. Agric. Chem. Corp.,com.% 
3 Elmira & Wmspt. RR., pref...51% 
25 Bellefonte Central RR 1 
59 Southern Gas Impt 
200 High and Worsted 
50 Midland Valley RR., pref 7% 
84 Midland Pa. RR., temp. ctfs. $11 lot 


Shares. Stocks. 
10 Nat. Bank of N. Phila. 


Bonds. Per Cent. 
$3,000 North Pa. RR. 3.38, 1953__67 
2,000 Cherokee Construction Co., 


ser. A. no 21 
5,000 Phila. Suburban G. & E. 
lst & ref. 5s, 1960 71 
6,000 West N. Y. & Pa. Traction 
lst & ref. 5s, 1957 
2,300 Lackawanna Coal & Lum. 
cons. 6s, ctfs. deb 
8,000 Nat. Limestone gen. 
temp. 
10,000 Paint Creek Collieries 1st 5s, 
1956. Ctfs. of dep 
11,500 Midland Pa., RR. Ist 5s, 





1960 $45 lot 
1,000 Amer. Rys. ref. 5s, 1931 .-36 74 


CHANGES OF TITLE. 
The Merchants-Mechanics First National Bank of Baltimore, Md., to 


“The Merchants National Bank of Baltim 


ore. 


The Beckham National Bank of Graham, Texas.to 
‘First National Bank in Graham.”’ 


VOLUNTARY LIQUIDATIONS. 
The First National Bank of Baylor, Mont.; capital 


To take effect Jan. 15 1921. 

ington, Baylor, Montana. 
The Central National Bank of St. 
To take effect Dec. 31 
comer, St. Louis, Mo. 


Central Trust Company. se 


Liquidating ‘Agesit. E. 8. Far 


Louis, Mo.; 

1920. Liquidating Agent. T. E. New- 
Assets taken over by the Liberty 

Bank of St. Louis, Mo., which changes its name to ‘‘Libert 


y 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 


Currency, Treasury Department: 
CHARTERS ISSUED. 


nemeneseee: 


eH 

President, H. L. Durell; 
First Nationa) Bank in Frankfort, 

Preside 


aa 





man National Bank, Harriman, Tenn 
Cashier, C. 


B. Harvey. 


Kans 


nt, James Kennedy: Cashier, T. W. Snodgrass. 


The a = National Bank of Stayton, Ore 


Pres . Gardner: 
The First National Bank of pipes 
Presid Jean W. Hard 


ashier, ae 


Cal 


ashier, T 


ent é 7. 
The First National Bank 7 ‘ anwell, Mo 


President, Luther Walker; Cashier, ‘Sa 
0 RE re ee ean as allies aa enlin eee $175,000 


Original Or 10 sa(APPLICATIONS 

na ani 
LF ent, J. H. 
The Merchants’ National Bank of 
“st Joseph 


m G. Fisher. 





FOR CHARTER. 


terting | National Bank, Sterling, Colo__...._...........$200,000 
King, Sterling, Colo. 


Perth Am sin diinieniiees Se 


boy, N, 
Afflerbach, 95 Fayette St., Perth 


Am 
The First National Bank of Cyril, Okla 
Correspondent, A. N. Hewett, ‘Geroninss. Okla. 


The Citizens’ National Bank of Bowling Green, Ky-- 
First Na 


tiona 


Bank of Crewe, Va 
ational Bank of Leesburg 

ional Bank of Wilkinsbu 
ional Bank of Torrance, al 
ional Bank of Bloomin 
Commercial Nationa] Bank of 
First National Bank of 
Farmers’ National nee of Be 
First National Bank of 























East tail = 


First National Bank of i cag tes oy Tex 
First National Bank of Harrisburg, Bat 





CONSOLIDATIONS. 
The American National Bank of Nashville, Tenn., capital stock 


es 000,000, and the Cumberland 
ashville, Tenn., capital stock $ 


Bank of 
000, consolidated under 


Valley Nationa 


500, 
nd corporate title of ‘“The American National 


e charter a 
Be +. of Nashville,’ 


’' with capital stock of 


Wellington National Bank, Wellington, Kans., capital stock 
TH $50,000, ona the Farmers’ National Bank of Wellington, Kans., 


peed stock $50,000, 
_— 


ationai B 


consolidated wae the charter of the 
n National Bank and under 


Wellington,” with ‘capital stock of. ... 


e corporate title of 





DIVIDENDS—Change in Method of Reporting Same. 


We have changed the method of presenting our dividend 
record. We now group the dividends in two separate tables. 
First we bring together all the dividends announced the 
eurrent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 





Name cf Company. 


Per 
Cent. 


When 
P ayabl 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Bellefonte Central 
Central RR. of N. J. (quar.)__...----- 
New Orleans Texas & Mexico (quar.) - - - 
Reading Co., Ist pref. (quar.).....--.-- 


Street and Electric Railways. 
Commonwealth Pow., Ry. & L., pf. (qu.) 
Montreal L., H. & Pow. Cons. (quar.) -- 
Railway & Light Securities, com. & pref. 


Banks. 
American Exchange National (quar.)-. _- 


Trust Companies. 
Farmers’ Loan & Trust (quar.).......- 
Kings County Trust (quar.).........-- 


Fire Insurance. 
Commercial Union Fire of New York. .- 
Pacific Fire Insurance 


Miscellaneous. 

American Book (quar.)...........--.- 
Amer. Soda Fountain (quar.)........--. 
Amer. Transportation, common 

Amer. Vitrified Products, pref. (quar.) - - 
Amer. Water Works & Elec., pref. (qu.) 
Arkwright Cotton Mills Corp. (quar.) _- 
Art Metal Construction (quar.)__._.._- 


Bourne Mills (quar.) : 

Brill (J. G.) Co., pref. (quar.)_._._ ~~ 
Buckeye Pipe Line | RAE 
Butler Brothers (quar.).............-.- 


Canada Cement, preferred (quar.)._.-_-- 


Canadian Mead-Morrison, Ltd 


Cedar Rapids Mfg. & Power (quar.) ___- 


Cement Securities (payable in stock) -_- 
Cities Service— 


Common and preferred (monthly) -_.-- 
Common (payable in common stock) - 


Preferred B (monthly) 
City Investing, common 


Columbia Gas & Electric (quar.)..._ .-- 


Crystal Chemical 


Cuban-Canadian Sugar, pref. (quar.)-_-.- 
Dallas Power & Light, preferred (quar.) - 


Davol Mills (quar.) 


Exchange Buffet Corporation (quar.)-~- 
General Optical, preferred (quar.)._.-- 
Goodrich (B. F.) Co., pref. (quar.)__..- 

Ss ll NRL Ie 


Gossard (H. W.) Co., preferred (quar.) - 


Great Lakes Dredge & Dock (quar.)_..- 
Griffith (D. W.), Inc., Class A (No. 1)_- 
Hood Rubber, preferred i aie ai 
Idaho Power, preferred (quar.)__....-- 


Inv#ier Oil & Refining (monthly) 
Extra 


Ipswich Mills, preferred (quar.).___-.. 
Kaufmann Dept. Stores, com. (quar.).-_ 


*2 
*16 
ad ' 


*9 


1% 
1% 
3 


* 


3% 


*5 
*8 


Kellogg Switchboard & Supply (quar.)__ 2 
* 


Extra (payable in stock) 
Lancaster Mills, common 

Preferred (quar.) 
Lee Rubber & Tire Corporation (quar.) - 
Lit —e Corporation 


Ext 
Ludiow ? a Associates (quar.)......-.- 


Spec 


Martin-Parry Corporation (quar.).._..- 
Maverick Mills, common (quar.).....-- 


Merritt Oil (quar.) 


Montreal Light, Heat & Power (quar.).- 
New York (quar.)_..- 


Morris Plan Co., 
National Steel Rolling, pref. (quar.)...- 
National Tea, preferred (quar.)_..__.-.- 


Pacific Gas & Elec. 1st pf. & orig.pf.(qu.) 
Pacific Power & Light, preferred (quar.) 


Paragon Refining, common (quar.).._-- 
Preferred (quar.) 
Portland (Ore.) Gas&Coke Co.,pf.(qu.)-. 
Procter & Gamble, common (quar.) 
Pullman Company (quar.) 
Revillon, Inc.,preferred (quar.)......-. 
Royal Dutch Co 
ee ee  wesieomate 
Sloss Sheffield Steel & Iron, com. (quar.) 
Stafford Mills (quar.) 
Stern Brothers, preferred (quar.) 
Preferred (account accum. dividends) - 
Stevens Manufacturing (quar.) -- nm 
Stewart Mfg., common (quar.)_......- 
is 
Stewart-Warner Sneedometer (quar.)-_-_- 
Stover Mfg. & Engine, pref. (quar.) 
Taylor Wharton Iron & Steel, a (qu.) 
Texas Power & Licht, preferred (quar .). 
Union Of! of California (quar.)......... 
Extra 
United Eastern Mining (quar.)......... 
Wampanoag Millis (quar.)..........-.- 
Warwick Mills (quar.)............-... 
Wickwire-Spencer Steel, Ist pref. (quar.) 
Will & Baumer Candle. com. (quar.)__. 





--1% 
*$1 
*2 
*1 





50c. 





Feb. 
Feb. 


Mar. 
Mar. 


Feb. 
Feb. 
Feb. 


Feb. 


Feb. 
Feb. 


Ondem. 


Jan. 


Jan. 

Feb. 
Jan. 

Feb. 
Feb. 
Feb. 
Jan. 


Jan. 





Mar. 


Feb. 
Feb. 
Feb. 
Feb. 


te 
aoe 


. . re . “ ° . . . ° . . 
Te ee ew a A 


. . ° 

. . . 
od 

ee 


as oe 
te ey tre Ge bet et et et oe et et bt Cn 


—= 


15} Holders of rec. 
1}*Holders of rec. 
1}*Holders of rec. 
10} *Holders of rec. 


Jan. 
Jan. 
Feb. 
Feb. 


*Holders of rec. 
Holders of rec. 
*Holders of rec. 


Jan. 
Jan. 
Jan. 


Holders of rec. 


*Holders of rec. 
*Holders of rec. 


19| Holders of rec. 


22 
15 
17 


Jan. 19 to 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
15} Holders of rec. 
Holders of rec. 
31] Holders of rec. 
2} Holders of rec. 
*Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 
15} *Folders of rec. 
*Holders of rec. 

Jan. 23 to 
Holders of rec. 
*Holderg of rec. 
Holders of rec. 

Jan. 1 % 
Holders of rec. 


Holders of rec. 
Helders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. . 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Jan. 26 to 
Jan. 21 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 16 to 
Jan. 16 to 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 22 
Jan. 
Jan. 
Jan. 22 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 17 
Feb. 154 


-_ 
~~ 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Jan. 26 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 


— 
mon 





. 28\*Holders of rec. 


lji+ Holders of rec. 
1|*Holders of rec. 
1}*Holders of rec. 


15'* Holders of rec. 
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Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 


announced this week. 

















Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, preferred ....| 3% |\Feb. - Holders of rec. Jan. 20 
Atch. Topeka & Santa Fe, com. (quar.)- 1% |Mar. Holders of rec. Jan. 23a 
in: dn dn eetneddaeassene 2% \Feb. Holders of rec. Dec. 31a 
Baltimore & Ohio, preferred.......-..-. 2 Mar. 1| Holders of rec. Jan. 15e 
i (ts. ob seecceeseoeseses 1% iFeb. 1) Holders of rec. Jen. 24 
Great Northern (quar.).....-..--.----.- 1% iFeb. 1} Holders of rec. Jan. 3a 
Huntingdon & Bd. Top Mt. RR. Coal pf.) 75 Feb. 15| Feb. 2 to Feb. 6 
Loulteville & Nashville..........-.----.- 3% iFeb. 10| Holders of rec. Jan. 1524 
Mahcning Coal RR., common.....-.--- $5 iFeb. 1} Holders of rec. Jan. 15a 
a iaiaies is minnie eee we 2 Jan. 29| Holders of rec. Jan. 32 
Nashville Chattanooga & St Lovis- ----. 3% iFeb. 1) Holders of rec. Jan. 224 
Norfolk & Western, preferred (quar.)...| 1 Feb. 19| Holders of rec. Jan 3la 
Northern Pacific (quar.)...-.--------- 1% iFeb. 1) Holders of rec. Jan. 2¢@ 
Pere Marquette Ry., prior pref. (qu.)-. 1% |Feb. 1! Holders of rec. Jan. 15a 
Pittsburgh Cinc. Chicago & St. Louls...| 2 Jan. 26| Holders of rec. Jan. 154 
Pitteburgh & Lake Erie........-.-.-..-- $2 .50\Feb. 1| Holders of rec. Jan. 21a 
Pittsburgh & West Va., pref. (quar.)...| 1% |Feb. 28) Holders of rec. Feb. 124 
Reading Company, common (quar.)..-..| $1 Feb. 10} Holders of rec. Jan. 18a 
Street and Electric Railways. 
Duquesne Light, preferred (quar.).-.-.-- 1% \Feb. 1)| Holders of rec. Jan. 1 
Milwaukee El. Ry. & L., pref. (quar.).._| 1% |Jan. 31| Holilcers of rec. Jan. 20a 
Philadelphia Company, common (quar.) 75¢c.\Jan. 31| Holders of rec. Jan. 13a 
West Penn Power, pref. (quar.)....--.-. 1% |Feb. 1) Holders of rec. Jan. 21 
West Penn Tr. & W.P., pref. (quar.)...| 1% iFeb. 15} Holders of rec. Jan. 17 
York Railways, preferred.......-.-.--- 62%c.\Jan. 31} Hold:rs of rec. Jan. 214 
Banks. 
Corn Exchange (quar.)....----------- 5 Feb. 1} Holders of rec. Jan. 3la 
er Stee Cle, Boda ccwcasecocess *4 Feb. 2|*Holders of rec. Jan. 26 
Da... demeatnboowed 2 Feb. 1| Jan. 25 to Jan. 3l 
ak ag gE IRE I py 25 Fees pee pee 2 Feb. 1} Jan. 25 to Jan. 31 
Miscellaneous. 
Allegheny Steel & Tube, common.-.-.-.-.-. 10 Jan. 25| Holders of rec. Jan. 15 
Allis-Chalmers Mfg., com. (quar.)----- l Feb. 15| Holders of rec. Jan. 240 
Amalgamated Sugar, Ist pref. (quar.)..| 2 Feb. 1| Holders of rec. Jan. 17a 
Amer. Bank Note, com. (quar.).......- $1 (Feb. 15| Holders of rec. Feb. 14 
Amer. Beet Sugar, com. (quar.)......-- 2 Jan. 31| Holders of rec. Jan. 84a 
Amer. Brake Shoe & Fdy com (quar.)-.-.-| $1 Mar. 31| Holders of rec. Mar. 18a 
a 1% |Mar.31| Holders of rec. _ 7 
American Cigar, common (quar.).....- *2 \Feb. 1)\*Holders of rec. Jan. ; 
I i eeee $1 jiFeb. 1} Jan. 13 to Feb. 1 
Amer. District Teleg of N. J. (quar.)_.-.}| 1 Jan. 29] Holders of rec. Jan. 15 
American Gas & Electric, pref. (quar.)..| 1% |Feb. 1} Holders of rec. Jan. 15 
a eee oane 4 Feb. 1| Holders of rec. Jan. 15a 
American Ice, common (quar.)....-.-.-- 1 Jan. 25| Holders of rec. Jan. 12a 
EERE EES 1 Jan. 25| Holders of rec. Jan. 12a 
<<“ ee 1% ‘Jan. 25) Holders of rec. Jan. 12a 
Am. La France Fire Eng. Inc.,com.(qu.)| 2% |Feb. 15| Holders of rec. Feb. 14 
Amer. Light & Traction, com. (quar.)..| 1 Feb. 1] Jan. 15 to Jan. 27 
Common (payable in common stock)..| Jf1 Feb. 1| Jan. 15 to Jan. 27 
RS 1% |Feb. 1) Jan. 15 to Jan. 27 
Amer. Radiator, com (quar.).....-.---- 31 Mar. 31| Holders of rec. Mar. 15a 
A a eee 1% |Feb. 15) Holders of rec. Feb. 1a 
Amer. Rolling Mill, com. (in com. stock); 5 Feb. 1| Holders of rec. Dec. 31 
American Shipbuilding, com. (quar.)...| 1% |Feb. 1/ Holders of rec. Jan. 154 
0 Sn. . . ncmeeenbeneatae 24% \|Feb. 1| Holders of rec. Jan. 15a 
 * | ee 1% |Feb. 1) Holders of rec. Jan. 154 
Amer. Sumatra Tobacco, com. (quar.)..| 2 |Feb. 1) Holders of rec. Jan. 14a 
ll AOE ITE Aes SN I 3% |Mar. 1) Holders of rec. Feb. 150 
Amoskeag Mfg., common (quar.)....-.-. $1.50\Feb. 2) Holders of rec. Jan. 724 
a i $2.25\Feb. 2) Holders of rec. Jan. 72 
Associated Dry Goods, com. (quar.)..--.| 1 Feb. 1] Holders of rec. Jan. 15a 
First preferred (quar.)....----.------ 1% |Mar. 1| Holders of rec. Feb. lla 
nd preferred (quar.)....------.-.- 1% |Mar. 1| Holders of rec. Feb. lla 
Associated Oil (quar.)......--.-.-----. 1% |Jan. 25| Holders of rec. Dec. 31a 
Atlantic Gulf & W 1.88. Lines,com....| 5 Feb. 1| Holders of rec. Dec. 30a 
Atlantic Refining, pref. (quar.)....-.--- 1% |Feb. 1] Holders of rec. Jan. 15a 
Atlas Powder, pref. (quar.).......-.--.- 1% \Feb. 1| Jan. 21 to Jan. 31 
Austin, Nichols & Co., » pref. (quar.)....| 1% |Feb. 1) Holders of rec. Jan. 15a 
Barnhart Bros. & Spindler 
First and second preferred (quar.)....| 1% |Feb. 1} Holders of rec. Jan. 264 
Barnsdall Corp.. class A & B (quar.)....| 624c.\Jan. 31) Holders of rec. Dec. 31a 
Hrown Shoe, pref. (quar.)......------- 1% |Feb. 1) Holders of rec. Jan. 20a 
Burns Bros. com (quar.)_......------- 2% |Feb. 15| Holders of rec. Feb. la 
Preferred (quar.).......-.---..---.- 1% |Feb. 1| Holders of rec. Jan. 21a 
Canadian Converters (quar.)_....-.---- 1% |Feb 15; Holders of ree Jan 31 
Canadian Explosives, Ltd., com. (quar.)| 2 Jan. 30] Holders of rec. Dec. 31a 
Cartier, Incorporated, pref. (quar.)....; 1% |Jan. 31, Jan. 16 to Jan. 31 
Chicago Pneumatic Tool (quar.)....-.- 2 Jan. 25| Holders of rec. Jan. 15a 
Cities Service— 
Common and preferred (monthly) - - -- % iFeb. 1) Holders of rec. Jan. 15 
Common (payable in common stock)..|; /14%4 |Feb. 1| Holders of rec. Jan. 15 
Cities Service, Bankers shs. (mthly.)...| 34¢ |Feb. 1| Holders of rec. Jan. 15 
Cluett, Peabody & Co., com. (quar.)...| 1% |Feb. 1) Holders of rec. Jan. 21a 
Columbia Gas & Elec. (extra)........-.- 1 Jan. 25| Holders of rec. Jan. 10a 
Columbia Graph Factories, pref (quar); 2 Fed 1} Holders of rec Jan 20a 
Commonwealth Edison (quar.)......--. 2 Feb. 1) Holders Of rec. Jan. lia 
Consolidation Coal (quar )......-.----- 1% |Jan 31|} Holders of rec Jan 17a 
Cosden & Co., com. (no par stk.) (quar.)| 62c./Feb. 1) Holders of rec. Dec. 3la 
Common ($5 par value stock) (quar.).| 12}¢c.|Feb. 1| Holders of rec. Dec. 31a 
Crucible Steel, com. (quar.).........-.- 2 Jan. 31| Holders of rec. Jan. 154 
Cuba Company, preferred..........-... 3% |Feb. 1/| Holders of rec. Jan. l5e 
Cupey Sugar, common (quar.)........- 2 Feb. 1); Holders of rec. Jan. 15a 
oe 3% |Feb. 1) Holders of rec. Jan. 15a 
De Beers Consolidated Mines -....... *75c. |Jan. 27|*Holders of rec. Jan. 25 
Dodge Steel Pulley, pref. (quar.)-..... 1% |Feb. 1) Jan. 22 to Jan. 31 
Dominion Coal, pref. (quar.).......... 1% |Feb. 1| Holders of rec. Jan. 12 
Dominion Steel Corp., Ltd., pref. (qu.).| 1% (Feb. 1) Jan. 16 to Feb. 1 
du Pont Chemical com & pref .....-.--.- *20c iFeb 5)*Holders of rec Jan 25 
du Pont de Nem. & Co., deb. stk. (qu.).| 1% |Jan. 25) Holders of rec. Jan. 10a 
du Pont (E.1I1.) de Nem. Powd.,com.(qu)| 1% |Feb. 1] Holders of rec. Jan. 206 
Neen a le 14% |Feb. 1| Holders of rec. Jan. 20a 
uesne Light, pref. (quar.)......... 1% |Feb. 1| Holders of rec. Jan. la 
Durham Hosiery, pref (quar )_....-~-- 1% |Feb- 1] Holdersofrec Jan 20a 
Edison Elec. Ill. of Boston (quar.)____- 3 Feb. 1| Holders of rec. Jan. 15 
Edison Elec. Illum. of Brockton (quar.).| 2% |Feb. 1] Holders of rec. Jan. 15a 
E/lsenlohr (Otto) & Bros., com. (quar.)..| 1% |Feb. 15) Holders of rec. Feb. la 
Electric Bond & Share, pref. (quar.)....| 1% |Feb. 1] Holders of rec. Jan. 194 
Elgin National Watch (quar.)..._._._- 2 Feb. 1| Holders of rec. Jan. 24a 
Elk Basin Cons. Petroleum (quar.)_.._- *12%ciFeb. 1/*Holders of rec. Jan. 20 
Eureka Pipe Line (quar.).........._.. 3 Feb. 1| Holders of rec. Jan. 17 
Fairbanks Co., lst pref. (quar.)........ Feb. 1) Holders of rec. Jan. 202 
Fajardo Sugar (quar.)......--.-...-... *214 iFeb. 1)*Holders of rec. Jan. 22 
Fall River Gas Works (quar.).....____. 3 Feb. 1} Holders of rec. Jan. 15 
Famous Players-Lasky Corp., pf. (qu.).| 2 Feb. 1} Holders of rec. Jan. l4a 
Federal Sugar Ref., common (quar. ).-...| 1% |Feb. 1| Holders of rec. Jan. 22a 
li SEE SRE i RE I 1% |Feb. 1) Holders of rec. Jan. 22a 
Fisher Body Corp., com. (quar.)_...__- $2.50|Feb. 1) Holders of rec. Jan. 20a 
I 1% |Feb. 1| Holders of rec. Jan. 20a 
Fiek Rubber, Ist pref. (quar.)...._ __-. *1% |Feb. 1)*Holders of rec. Jan. 21 
Fort Worth Power & Light pref. (quar.)_| 134 |Feb. 1) Holders of rec. Jan. 21 
General Cigar, Inc., common (quar.)_..| 1% |Feb. 1] Holders of rec. Jan. 24a 
General Motors Corp., common (quar.}.| 25c.|/Feb. 1] Holders of rec. Jan. 104 
8 PETE aR 1% |Feb. 1) Holders of rec. Jan. 10a 
Six per cent debenture stock (quar.)..| 1% |Feb. 1] Holders of rec. Jan. 10a 
Seven per cent debenture stock (qu.).| 1% |Feb. 1] Holders of rec. Jan. 10a 
Gillette Safety Razor (quar.)_........- Mar. 2/ Holders of rec. Jan. 31 
Goodrich (B. F.) Co., com. (quar.)____. $1.50 |Feb. 15} Holders of rec. Feb. 4a 
Great State Petrolewm of Texas_______. Jan. 31| Holders of rec. Dec. 31 
Bros. & Co., pref. (quar.)_.__... 1% |Feb. 1} Holders of rec. Jan.dl10a 
Hedgeman Rubber, pref. (quar.)_______ 2 |iFeb. di of rec. Jan. 15a 



































[Vou 112. 
| Per | When | Books Closed. 
Name of Company. | Cent. |Payabie. Days Inclustoe. 
Miscellaneous (Concluded) | 
Hillman Coal & Coke 5% pref. (quar.)._.| 1% \Jan. 25} Jan. 16 to Jan. 25 
Seven ver cent preferred (quar.)..--. | 1% \Jan. 25) Jan. 16 to Jan. 25 
Holly Sugar, pref. (quar.)_........___- 1% |Feb. 1| Holders of rec. Jan. 15 
Houston Oil, preferred.........._...__. 3 i\Feb. 1} Jan. 22 to Jan. 31 
Hupp Motor Car Corp., com. (quar. “oe 25c.|Feb. 1; Holders of rec. Jan. 156 
illinois Northern Utilities, pref. (quar.) - | 1% iFeb. 1} Jan. 4 to Feb. 1 
I $2 Feb. 15| Holders of rec. Jan. 24 
Ingersoll-Rand Co., common (quar 27] 2% |Jan. 31} Holders of rec. Jan. i4a 
International Harvester— | 
Common (payable in com. stock)...-- | J2 Jan. 25| Holders of rec. Dec. 24¢ 
Internat. Mercantile Marine, pref... _. | 3 Feb. 1| Holders of rec. Jan. léa 
International Nickel, pref. (quar.)...._- 1% |Feb. 1} Holders of rec. Jan. l5a 
Kaministiquia Power, Ltd. (quar.)....- 2 Feb. 15} Holders of rec. Jan. 31 
Kansas & Gulf Co. (quar.)_.........-_- 3 j|Jan. 15| Jan. 1 to Jan. 16 
Kayser (Julius) & Co., 
First and second preferred (quar.)....| 1% |Feb. 1} Holders of rec. Jan. 256 
Keily-Springfield Tire, com. (yaar.)....| $1 Feb. 1}| Holders of rec. Jan. l4a 
Common (payable in com. stock)_...| f3 iFeb. 1| Holders of rec. Jan. 14a 
RS a eae 2 lFeb. 15| Holders of rec. Feb. la 
Kelsey Wheel, preferred (quar.)_..._-- 1% iFeb. 1] Holders of rec. Jan. 21a 
Kress (8S. H.) & Co., common (quar.)...| 1 Feb. 1| Holders of rec. Jan. 206 
Lima Locomotive Works, pref. (quar.)..| 1% |Feb. J} Holders of rec. Jan. 156 
Loew's Incorporated (quar.)..........- 50c. |Feb. 1|} Holders of rec. Jan. 156 
es a iin cee 25c. |Mar. 31] Holders of rec. Mar. 15 
Loose-Wiles Hiscuit, Zu pref. (quar. ée@ 1% |Feb. 1} Holders of rec. Jan. 20¢ 
Lowell Electric Light SSeS 2% |Feb. 1] Holders of rec. Jan. 15¢ 
Massachusetts Gas Cos., com. (quar.)..| 1% (Feb. 1] Holders of rec. Jan. 15 
May Department Stores, com. (quar.)..| 2 Mar. 1! Holders of rec. Feb. 154 
RE 1% iApr. 1} Holders of rec. Mar. 15a 
Mcecliwain (W.H.) Co., Ist pref. (qu.)-.| 1% |Feb. 1] Holders of rec. Jan. 15 
Second preferred (quar.)..........-- *75c.i\Feb. 11*Holders of rec. Jan. 15 
RO eee 50c.i|Feb. 15) Hoiders of rec. Feb. 1¢ 
Midvale Steel & Ordnance (quar.)_..-.-- 50c.|Feb. 1| Holders of rec. Jan. 15a 
Midwest Refining (quar.).........-.-.-- $1 Feb. 1| Holders of rec. Jan. 15a 
a $1 Feb. 1] Holders of rec. Jan. 15a 
Morris (Philip) & Co., Ltd., Ine. (aqu.)_- 10¢.|Feb. 1] Holders of rec. Jan. 14 
Mullins Body Corp., common (quar.)...| $1 |Feb. 1} Holders of rec. Jan. 174 
CC i TTA: ARTIS 2 Feb. 1} Holders of rec. Jan. 17a 
Nash Motors, common______________- $10 (Feb. 1) Holders of rec. Jan.dl15a 
LS 1% |Feb. 1} Holders of rec. Jan.dl5a 
National Biscuit, com. (quar.).......-. 1% |Apr. 15| Holders of rec. Mar. 3la 
Preferred (quar.). . ......-- .-, 1% Feb. 28 Holders of rec. Feb. 14a 
National Lead pref. (quar.).......-.--- 1% |Mar. 15| Holders of rec. Feb. 18a 
New Jersey Zinc (quar.)............-.- 2 Feb. 10| Holders of rec. Jan. 3la 
New River Co., preferred___________-- *1\44 |Feb. 1\*Holders of rec. Jan. 20 
New York Dock, common.__._____.--_- 2% iFeb. 16| Holders of rec. Feb. 56 
N. Y. & Honduras Rosario Min. (qu.)--| 3 Jan. 28| Holders of rec. Jan. 18 
I 4% \|Jan. 25| Holders of rec. Dec. 31 
Northern States Power, pref. (quar.)...| 1% |Jan. 20| Holders of rec. Dec. 31 
Ontario Steel Products, com. (quar.)...| 3 Feb. 15| Holders of rec. Jan 31°31 
0 oe 2 jiMay 16) Holders of rec. Apr 30°31 
fF | aaa 1% |Feb. 16} Holdersofrec. Jan31°21 
<a 1% \May 15! Holdersofrec.Apr.30°21 
«RISE 1% |Aug. 15| Holdersofrec.July30’21 
Oriental Navigation, Ist & 2d pf. (qu.> 2 Jan. 25| Holders of rec. Dec. 316 
Pacific Coast Co., Ist pref. (quar.)-__-_-_- 14% |Feb. 1! Holders of rec. Jan. 22a 
Second preferred | sa 1 Feb. 1} Holders of rec. Jan. 22a 
Penmans, Ltd., common (quar.).....-.- 2 Feb. 15| Holders of rec. Feb. 5a 
i  _} SONS pehae rere 1% |Feb. 1) Holders of rec. Jan. 21a 
I $3 Feb. 1| Holders of rec. Jan. 15 
I a i Feb. 1| Holders of rec. Jan. 15 
Philiips-Jones Corp. pref. (quar.)____-- 1% |Feb. 1] Holders of rec. Jan. 20a 
Pick (Albert) & Co., common (quar.)..-} 40c. |Feb. 1} Jan. 25 to Jan. $1 
Pittsburgh Coal, com. (quar.)_......-- 1% |Jan. 25| Holders of rec. Jan. 7a 
Preferred (quar.) atl iain clan tater 1% |Jan. 25| Holders of ree. Jan. 7a 
Plant (Thomas G.) Co., aan (quar.)...| 134 |Jan. 31] Holders of rec. Jan. 17 
Prairie Oil & Gas (quar.).............. 3 Jan. 31} Holders of rec. Dec. 3la 
I th i aici te din ee 3 Jan. 31} Holders of rec. Dec. 3le¢ 
Prairie Pipe Line (quar.)..._.....--.--. 3 Jan. 31| Holders of rec. Dec. 31¢@ 
TT EL aR 2 Feb. 1] Holders of rec. Jan. 15 
Producers & Refiners, common (quar.).._| 12%c!Feb. 7! Holders of rec. Jan. 10 
I a i 17%c\Feb. 7] Holders of rec. Jan. 10 
Public Serv. Corp. of No. Ill., com. (qu.)| *1% (Feb. 1)*Holders of ree. Jan. 17 
ae *1\% |Feb. 1)/*Holders of rec. Jan. 17 
Public Service Invest., pref. (quar.)....| 1% |Feb. 1] Holders of rec. Jan. 1824 
Pyrene Mfg., common (quar.)_.._____- 2% iFeb. 1} Jan. 22 to Jan. 31 
Quaker Oats, pref. (quar.)_....._._ -- 1% |Feb. 28| Holders of rec. Feb. la 
i Pea *85 (Feb. ..|*Holders of rec. Dee. 3la 
Republic Iron & Steel, common (quar.).| 1% |Feb. 1} Holders of ree. Jan. 15a 
Ritz-Carlton Hotel, preferred ie A RAS ey eee 
Russell Motor Car, com. & pref. (quar.).| 1% |Feb. 1] Holders of rec. Jan. 15 
St. Lawrence Flour Mills, com. (qu.)..| 1% !Feb. 1) Holders of rec. Jan. 20 
CO EEE ee 1 Feb. 1} Holders of rec. Jan. 20 
Sat tcc ceemedoccene 1% |Feb. 1) Holders of rec. Jan. 20 
Salt Creek Producers’ Assoc. (No. 1)....| 2 Jan. 31| Holders of rec. Jan. 152 
EE aaa eee 1 Jan. 31) Holders of rec. Jan. 154 
Sapulpa Refining (quar.)_............. 12%c.\Feb. 1] Jan. 22 to Feb. 1 
Sears, Roebuck & Co., com. (quar.)._...| 2g j|Feb. 15} Holders of rec. Jan. 3la 
Shaffer Oil & Ref., pref. (quar.)_.....-- 1% |Jan. 25] Holders of rec. Dec. 3la 
Shaw (W.W.) Corp. (quar.)_......._-- $1 Feb. 15| Holders of rec. Feb. 1 
Shell Transport & Trading...........-. 72.2c\Jan. 27| Holders of rec. Jan. 184 
Sinclair Cons. Oil, preferred (quar.) __._| *2 Feb. 2&|*Holders of rec. Feb. 15 
Standard Motor Construction (quar.)-_- 25¢c.i\Feb. 1| Holders of rec. Jan. 3 
Steel Co. of Canada, common (quar.)_..| 144 |Feb. 1! Holders of rec. Jan. 10 
| ESE OE 1% |Feb. 1] Holders of ree. Jan. 10 
Steel Products Co., pref. (quar.)....._- 1% |Mar. 1)| Holders of rec. ze. 15a 
Submarine Boat Corp____________--_~_- 50c.\Feb. 7| Holders of rec. Jan. 22a 
Superior Steel Corp., com. (quar.)_...-- 1% |Feb. 1} Holders of rec. Jan. 15a 
First and second pref. (quar.)......-.-. 2 Feb. 15} Holders of ree. Feb. 1a 
lille Rat Te EN AE Re $1.20\Feb. 18; Holders of rec. Jan. 18a 
Texas Company stock dividend... _-_- €10 Mar. 31| Holders of rec. Dec. 10a 
Times Square Auto Supply (quar.)...-- g62%c\Jan. 27} Holders of rec. Jan. 56 
Timken-Detroit Axle, pref. (quar.)_.__- 1% \Mar. 1} Jan. 21 to Mar. 1 
Union Tank Car, pref. (quar.).....__.- *1% \|\Mar. 2/*Holders of rec. Feb. 5 
United Drug, lst pref. (quar.)_....-. --.| 87%c.\Feb. 1| Holders of rec. Jan. 15a 
Second preferred (quar.)............ 1% |Mar. 1| Holders of rec. Feb. I5a 
United Gas Impt., pref. )quar.)_______- 87 4c|\Mar. 15| Holders of rec. Feb. 28a 
United Paper Board, pref. (quar.)._._..- 1% |Apr. 15) Holders of rec. Apr. Iz 
De Ctl... sesssededuoccouce 1% jJuly 15] Holders of rec. July 12 
United Verde Extension Mining (quar.).| 50c./Feb. 1} Holders of rec. Jan. 65a 
U. 8. Glass (quar.)........... 1 Jan. 25) Holders of ree. Jan. 15a 
U. 8. Oil Corporation, com. (quar. ace 2% |Feb. 1) Holders of rec. Jan. 20 
SI, i inns 2% |Feb. 1| Holders of rec. Jan. 20 
U.S. Rubber, common (quar.)......... 2 Jan. 31| Holders of rec. Jan. 15a 
First preferred (quar.).............. 2 Jan. 31); Holders of rec. Jan. 15a 
Ventura Consolidated Oil Fields (quar.)-. 50c.\Feb. 1| Holders of rec. Jan. 15 
Va.-Carolina oamsen. Sa (quar.)...| 1 Feb. 1| Holders of rec. Jan. 1524 
Virginia Iron Coal & Coke_...........- 3 Jan. 24| Holders of rec. Dec. 3l¢ 
Warner (Chas.) Co. of a 
First and second preferred (quar.)_... 1%\Jan. 27| Holders of rec. Dec. 3la 
EE Wt. td nc ewesbelinnonnion Jan. 31| Jan. 11 to Jan. 30 
Westinghouse Air Brake (quar.)_.....-.- $1.75\Jan. 31| Holders of rec. Dec. 31¢ 
Westinghouse Elec. & Mfg., com. (qu.).| $1 (Jan. 31) Holders of rec. Dec. 31a 
Wilson & Co.,com. (in common stock)..| 144/)Mar. 1) Holders of rec. Jan. 27 
Winchester-Hayden, Inc., pref. (quar.).| 13% jJam. 25) _____._...-_- ee 
Woolworth F. W.), com. (quar.)_..-..-. 2 Mar. 1/*Holders of ree. Feb. 10 





* From unofficial sources. 


will not be quoted ex-dividend on this cate and not until further notice. 


books not closed for this dividend. 


é Payable in stock. / Payable in common stock. 


of accumulated dividends. 
r Payable in preferred stock. 


t Payable to holders of record Dec. 31. 


2 New York Stock Exchange has ruled that United Fruit be not quoted ex-stock 
dividend on Dec. 20 and not until Jan. 17. 





t The New York Stock Exchange has ruled that stock 
a Transfer 
b Less British income tax. d Correction: 


g Payable in scrip. kh On account 


t Payable in Liberty or Victory Loan bonds. 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 353. 
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Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 














Week ending 
Jan. 21 1921. 


Stocks . Ratiroad, | seate, Mun. 
&Cc., | & Foreton 


Bonds. Bends. 


2,320,000 
5,732,000! 
3,957,000 
4,217,000 
3,712,000| 1,353.500 
3,898 ,000 673,000 


$23,836,000 $5,348 .500 





U.S. 


Shares. Par Value. Bonds. 
274,800 
446.978 
376,925 


721,410 








Jan. 15 
1920. 


Changes from 
previous week. 


Jan. 8 
1921. 


Saturday $20,896,500 
36,082,300 
27 ,058 ,000 
62,320,500 

838.720; 70,909,500 

711,125; 64,108,800 


3,369 ,958'$281 375.600 


$571,000 
604,500 
1,031,000 
1,115,500 


$2,680,000 
7,153,000 
6,011,000 
6,341,000 
6,740,000 
5,400,650 


$34,325,650 








$ 

2,451,000 
588,772,000 
415,762,000 
107 ,633 ,000 
25,568,000 
10,659,000 
17,451,000 


Circulation 
Loans, dise’ts & investments- 
Individual deposits, incl. U.S. 
Due to banks 
Time deposits 
United States deposits 
Exchanges for Clearing House 
Due from other banks 58,896,000 5,249,000) 64,145,000 
Cash in bank & in F. R. Bank! 51,909,000) Dec. 22,000, 51,931,000 
Reserve excess in bank and | 

Federal Reserve Bank.._.' 6,437,000! Dec. 124,000' 6,561,000 


3,288,000 592,060,000 

416,000)415,346,000 
7,287,000) 114,920,000 
1,491,000} 24,077,000 
3,207,000, 7,452,000 
2,198,000) 19,649,000 























Sales at 
New York Stock 
Exchange. 


Week ending Jan. 21. 
1920. 


3,369 958 3,268 ,858 
$281 ,375,600 $290,467 ,100 


Jan. 1 to Jan. 21. 
1921. 


12,615,237 
$1,041,000,250 





1921. 1920. 














Stocks—No. shares__-_ 
Par value 
Bank shares, par 
Ponds. 
Government bonds--.- 
State, mun., &c., bonds 
RR. and misc. bonds-- 


15,985,356 


$1,429,966,200 6,939,000 





Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending Jan. 15. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given: 
The return of the Equitable Trust Co. has been included in 
this statement since Sept. 25. | 


$31.325,650 $72,449,500 
5.348 ,500 6,217,000 
23 836,000 11,171,000 


$63 510,150! $89,737,500 


$131,902,100 
14,404 .000 
70,377,000 


$220 ,510,500 
19,552,000 
42,937,500 














Total bonds $216,.683,100 $283,300,000 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 





Balttmore. NEW YORK WEEKLY CLEARING HOUSE RETURNS. 


Bond Sales. Dh ares. | Bond Sales. Bond Sales. (Stated in thousands of dollars—that is, three ciphers [000 omitted.) 


—_ | ae mee | ‘ 

$38 ,450 2,584 $28 ,300 CLEARING 
55,000. ' HOUSE 
48,950. MEMBERS. 
92,750 (,000 omitted .) 
46,100 Week ending 
16,000. Jan. 15 1921. 


105,001! $297,250 


Boston. |  Phfladelphta. 
—_ 


Week ending -- 
Shares. 


Jam. 21 1921 
Saturday 

















Loans, 
Discount, 
Invest- 
ments, 
&C. 


Reserve 
with 
Legal 

Depost- 

tories. 


Net 
Capttal | Profits. 
Nat'l, Nov. 15 
State, Nov. 1 
Tr.Cos, Nov.15 


Cash 
in 
Vault. 


Nea 
Demand 
Deposits. 


Time 
De- 
posits. 








2,741 
25,720 




















Members of Average 

Fed. Res. Bank $ $ $ 

Bk of N Y,NBA 44,805 
Manhattan Co. 127,021 
Mech & Metais.) 203,440 
Bank of America 60.349 
National City -- 566,279 
Chemical Nat’l- 132,783 
Atlantic Nat’l_- 18,030 
» 1 Nat Butch oe 195°aae 
J ’ NON- y” r ry 7 r Amer Exch Nat 22.58: 
RETURN OF NON-MEMBER cry OF NEW YORK CLEARING NatBkofComm| 2 375,600 

/siL. 2 ‘ 


Pacific Bank - -.- 
(Stated tn thousands of dellars—that is, three ciphers [000] omitted.) 119,757 


$453,550) 7,914! $173,900 —w 
762 
3,788; 
8,944 
2,652 
9,203 
2,085 
456 
112 
1,780 
3,311 
1,732 
5,334 
3,257 
2,3) 


Average 


$ 

4,228 
14,452 
20,440 
7,322 
57,851 
14,575 
2,125 
678 
12,297 


Average 


2,575 
12,101 
2.922 
1,187 
55,150 
1.614 








Average 
$ 


33,057 
107,128 





New York City Non-Member Banks and Trust Com- 
panies.—Following is the report made to the Clearing House 
by clearing non-member institutions which are not included 
in the “‘Clearing House Returns’’ in the next column: 





























Chath & Pheni- 
Hanover Nat’l- 

1 | Metropolitan. - 
Corn Exchange. 
Imp & Trad Nat 
National Park - - 
East River Nat- 
Second Nat'l. -- 
First National - - 





| 


| Na | Loans, | 
Captial. Profits. Dis- | Reserve Net 
with Demand 


counts, 
Nat.bks.Nov.1 5 Invest- Legal De- 

Statebks.Nov.15, ments, Deposi-| posits. 
Tr.cos. Nov.15, <&c. tories. 


: 





CLEARING 
NON-MEMBER: 


Net 
Time 
De- 
posits . 


Nat'l 
Bank 
Circu- 
lation. 








== 


Cash 
in 
Week ending Vault. 


Jan. 15 1921. 








3335 





Members of 





Fed’l Res. Bank. 





| Average Average 
$)6h6flCS 


Average 
3 








Average 
$ 


Average 





Avergac 


Battery Park Nat. 1, 
Mutual Bank 
W.R. Grace & Co_ 


Yorkville Bank -_- -| 


500) 
2( 
500) 


200 


1,696; 


738) 


11,850 
11,037 


1,162) 4,049 


863 


15,119 


276 
325 

28 
597 


1,650) 
1,724 

457 
1,388 


10,039 
11,663 
2,530 
8,066 





; 
State Banks | 
State Banks 
Not Members of th 
Federal Reserve Bank 
Bank of Wash Hts, 
Colonial Bank. -- -| 


400; 


4,461 42,055 1,226 5,219 


— 


25 
188] 
458 

7, Boal. 


32,298 8,503) 


194 


2. —-—' —- oe 


194 


; 
| 
' 


Irving National. 
N Y CountyNat 
Continental Bk- 
Chase National - 
Fifth Avenue-- 
Commerc’! Exch 
Commonwealth. 
Garfield Nat’l-- 
Fifth Mational- 
Seaboard Nat'l. 
Liberty Nat'l... 
Coal & Iron Nat 


332 


S535 


* 








450 3,339 
1,568 


410 
15,708 2,160 


209 
1,671 





——— © - 


| 
3,475 


17,038 





Union Exch Nat 
Brooklyn Tr Co 
Bankers Tr Co. 





2,019 19.047 2,570 





1,880 20,513 U 8 Mtge & Tr- 

| | | Guaranty Tr Co 
| Fidel-Int Tr Co. 

Columbia Tr Co 
Peoples Trust Co 
New York Tr Co 
. lincoln Tr Co. - 

764 11,539, 6,288) Metropolitan Tr 
atin Malate: ee Nassau N, Bklyn 
7.863, 264,350 14,844 194 | Nassau. Siiye 
—126} —33) +196} —1 } combia Bank. 
| Equitable Tr Co 


Trust + Tae 
Not Members of th 
Federai Reserve Ban 
Hamilton Tr, Bk! 
Mechanics Tr, Ba: 


* . 





677 
5,61 1) 


1,012; 8,959 
516, 8,553 


710 
559 


389 
375 


7,791 
3,748 


S8522222222 


: 








Nw Oe Oh Oo ee Oe 


E 
> 


700) 


3,800, 
us weex'! 








1,528 17,512' 1,289 











408| 1, 
é 1,597| 14.276 9! 

23,362) 855 3,267, 24,684 
176,543) 2,017, 19,102) *168,753 


262,900)472.279)5,003,307| 95,603/540,225}c3,943,863)230,956)34,652 


nm f 


5,065 


8,008 78,614 
—377 


+164 
8,012 78,450 
10,119, 94,855 
10.119' 94.576 


us ie 496 
Grand aggregate. -; 15,127 
Comparison a 


12 
11,919 


ee 


3338 





— 
bot 











a64,383 14,648 
a78,566) 14,769) 
a78.615) 14.675) 


Gr’d ager, Jan. & 3,800 
Gr’d ager, Dec. 31, 4,800 
Gr’d ager, Dec. 24 4,800 


5,442; 7,989 
5,931 9,196 
5,866 9,163 


195 
584 
58) 








Avge, Jan 15-- 








eee eee 





aU. 8S. deposits deducted, $101,000 
Bills payable, rediscounts, acceptances and other liabilities, $1,022,000. 


Totals, actual co 
Totals, actual co 


ndition 
ndition 


Jan. 


Jan. 15/4,963, 
85,051,413 


~e 
57 —) 


97 ,748|529,098,.c3.962,191 


88.773'511 Terie 014 regaen seat Sas 


223,516:34,707 


Totals, actual cojndition 101,718 524,991 /¢3,912,922 


Excess reserve, $345,710 decrease. Dec. 315,103,708 


Not Meimbersof ‘Federal Reserve \Bank. 
1,000, 1,919, 18,409 2,911) 2,288 
250, 848) 5,844 716 348 
2,500) 2615, 73,377] 3,412) 2.296 
3.750, 5,383, 97,630 7,039, 4,932) 

Totals, actual condition Jan. 15, 98,221] 7,260, 5,157| 

Totals, actual cojndition|Jan. 8 97,811) 7,157, 4,760 

Totals, actual condition |Dec. 31 100,028, 7,316, 4,241). 


216 480 34 753 




















State Banks. 
Cireenwich Bank 
Bowery Bank...) 
State Bank... 


19,691 
5,801 


Philadelphia Banks.—The Philadelphia Clearing House 315791 42.646 


statement for the week ending Jan. 15 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 10 on demand deposits and includes ‘‘Reserve 
with legal depositaries’”’ and ‘‘Cash in vaults.”’ 














57,071 


58,144 
57 382 
57,772 


Avge, Jan 15.. 42 ,696 





——— eee ee ee 
} a ee 





42,630 
42,334 














Not M embers of Feceral Re serve Ba nk. 
6 ,0O0; 12,459) 46,064 1,255, 3,061) 
4,000, 6,333 24.622) 979 1,422) 
10,000, 18,793, 
Totals, actual condition Jan, oe eee 
~ Totals, actual condition Jan. 8 . ; 
| Wed ending cH. 16 1881. Dec. 31 Totals, actual condition |Dec. 31) 
|'Members of Trust - 


1,909 4,884 
ete aioaics, | 
1920. : 
\P.R.System Compantes 


Trust Company 
Title Guar & 
Lawyers R &’ 


25,742 
15,700 


44,442 


920 
195 











——- ---- o--— 











Avee, Jan. 15-- 70,686} 2,234 4,483 1,115 














70,769, 2,144, 4,622) 
70,973) 


70,715) 


44,535 
45,176 
44,826 








Two ctphers (00) omitied. 





Gr’d ager, avge|276,650 196 ,455,5,171,623,104 876,549.640, £4,045 ,376\274 767/34 652 
Compartzon, pre|vious week _- - .| -- -90,506}—I ,180—8,541) —62,957/+ 10944 —120 
Gr’d ager, act'licond’n |Jan. 15\5.132.565| 98.177\521 516@4 017 445274 771/34 525 
Comparison, prejvious week... .| —-87 632\—8.958-17,124, —47,304|+7.522) —182 


Gr’d acer, act’lcond’n \Jan. &5,220,197,107,135 538,640 $4,064,749)267 249134, 707 
Gr’d ager, act’lcond’n |Dee. 31 5,274,451)110,943 534,116 64,015 ,520/259,942/34,753 
Gr’d ager. act’lcond’n |Dec. 24 5,266 ,050)111,797 551 ,270 84,004 057/242 809/34 ,894 
Gr’d ager, act’icond'n Dec. 185,302,.301'102,837 531,550 64,025,370 242 220 34,953 





| $33,225.0 ——ea 
90 ,835.0 
687 .030.0 
24 .724.0 
9%.591.0 
| 127,198.0) 
495 ,437,0) 
| 9,108,0' 
Total deposits |, §31,743,0 
U. 8. deposits (not incl.) ~~; iow iin 





$4.500.0 
12.997.0 
33,846,0 
264.0 
14.0 
28.0 
8,170.0 
318.0 
+.776,0 


| $37,725,0) 
0} 103,778,0 
3.0) 716.953.0 
30,137.06 
107 ,802,0 
131,441,0 
524,814,0 

9,297.0 
665,552,0 


6,735,0 


$37 ,725,0 
103 ,543,0 
719,702,0 
39,207,0 
111,274,0 
127 ,758,0 
527 ,698,0 
9,231,0 
664,687, 
13,518,0 


Surplus and profits | 
Loans, dise’ts & investm'ts 
Exchanges for Clear.House 








Bank deposits 





§50,519,0 


15 298'0 * Includes deposits in foreign branches not included in total footing as follows: 


Res’ve with legal deposit’s_| 
Reserve with F. R. Bank... 

Cash in vault*_.....- al 
Total reserve and cash feid 
Reserve required 
Excess rec. & cash in vault’ 


51,368,0) 


13,.631.0 
64,.999.0 
50 ,205,0 
14.794.0 


2,316.0 


"863.0 
3,179.0 
2 742.0 





437.0 


2,316,0 
51,368 ,0 
14,494,0 
68,178,0 
52 ,947,0 
15,231.00 





3,051,0 
53,007 ,0 
14,976.0 
71,034,0 
53,056,0 
17.978.0 





2,622,0 
51,346,0 
15,823,0 
69,791,0 
51,694,0 
18,097 ,0 





* Cash in vaults not counted as reserve for Federal Reserve members. 





National City Bank, $116,550,000; Bankers Trust Co., $7,562.000;: Guaranty Trust 
Co., $109.648,000: Farmers’ Loan & Trust Co., $18,589,000: Equitable Trust Co., 
$20,.363.000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $49,204,000; Bankers Trust Co., $767,000; 
Guaranty Trust Co., $13,291,000; Farmers’ Loan & Trust Co., $2.143.000; Equita- 
ble Trust Co., $4,105,000. c Deposits in foreign branches not included. eWU. 8. 
deposits deducted, $47,370,000. fU. 8. deposits deducted, $38,011.000. Bills 
payable, rediscounts, acceptances and other liabilities, $1.099,826,090. 
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STATBMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS COMBINED RESULTS OF Sg A el COMPANIES IN 
AND TRUST COMPANIES. GREATER N . 

| Leans and Demand *Taal Cash Reserve in 

Averages. Week ended— Investments . Deposits. in Vault. | Depostiaries. 
Reserve a 
Rescrec in Total Keserve Surplus Nov. 13 ..| 5,882 $90 000 4,631.233,300 124,345,700 625,891,600 
in Vault. |Deposttartes| Reserve. Required. Reserve. Nov. Ee anc ema 5.871.526,800 4.622.925.700 | 132,040,300 630,326,008 
I idan cata 5.828.684.3000 | 4,612,716,600 | 134,093,100 } 623,231, 

Members Federal $ $ $ mp $ D "813,900.300 | 4,601,927,.100 | 134,874,400 ] 621,490,100 

Reserve banks...-| -....-.--- 540,225,000] 540,225,000| 519,630,870) 20,594,130 sag * seaapeen sib 5°787 304. DOO 4,566,593 800 134,495,100 | 619,346,200 
State banks*.....-- 7,039,000} 4,932,000) 11,971,000] 10.272,780| 1,698,220 | 5,837.829,100 | 4,649,862,500 | 132,930,800 | 644,313,606 
Trust companies..--| 2,234,000; 4,483,000} 6,717,000) 6,666,300 ee ee 5,883,633,800 | 4,574,903,600 pg agtry 

Total Jan. 15----| _9,273,000|549.640,000)558,013,000]536,569,950| 22 343 050 | Dee. 3------------| S:88.0T0.000 | AuBOaatt EO) | 1a8%645 "500 | 653,345,900 

ote yon. Dea 8-258.000 see toi eae ees fee ee segs tpt Pyt t Ear ea 5.770.053,400 | 4,638,642.400 | 131,802,100 | 641,707,000 

0 ec. aaeae P J 549, 4 ,OOo, die 3,495,0  P , 

Total Dec. 24....! 9,493,000!534 916 ,000!544 .409 0001527 .681,5801 16,727 420 * This —— includes gold, silver, legal tenders, national bank notes and Federad 

Reserve notes. 
Actual Figures. Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Cash Reserve b : : 1921 
Reserve in Total Reserve surplus | Bank of New York at the close of business Jan. 14 , in 
tn Vault. \Depositartes| Reserve. | Reyutred. | Keserve- | aomparison with the previous week and the corresponding 
Members Federal $ $ $ $ $ date last year: 

a ee 511.737.0001 511,737.0001515.846,220| 4,109,220 Jan. 14 1921 Jan.71921. Jan. 16 1926 
State banks*._._.--. 7.260,000| 5,157,000) 12,417,000] 10,465,920) 1,951,080 Resources— g . $ 
Trust companies....| 2,144,000] 4,622,000] 6,766,000} 6,680,250 85.750 | Gold and gold certificates__.........-- 198,01 +4 gpg erg 

---—- -_—_-—— ——--—-——«=== | (old settlement fund—F.R. Board... 17 678,317 ‘ ; , ’ 

Total Jan. 15..-- 9,404,0001 521,516 ,.0001530,920,0001532.992,390) 2,072,390 | Gold with foreign agencies___._...-.--- 1,211,100 1,211,100 44,158,000 

Total Jan. 8 .... 9,387 0001538 640,000] 548,027 ,000|538,895,470| 9,131,530 i 

Total Dee. 31____| 9,225,000]}534,116,000| £43 ,341,000/532,297,120] 11,043,880 Total gold held by bank.....___---- 154,908,508 162,627,539 262,999,000 

Total Dec. 24. _.. 9.545 .0001551.270 0001 560.815 .000!15320.255.470' 20,559.530 | Gold with Federal Reserve Agent... .-.- 238,063,431 238,868,031 284,286,000 

Wai Seaddieees af Waterss Manmren tMeit Gold redemption fund_..-..---------- 39,000,000 89,000,000 25,000,000 

a This is the reserve required on net demand Gopecits » ide com of State panies Total gold reserves 431.971.9239 440,495,570 572,285,000 
and trust companies, but in the case of members of the Federal Reserve banks — i> a... 5(0).127. 12 45,638,000 
includes also amount of reserve required on net time deposits, which was as follows: Legal tender notes, silver, &c--------- _ 180,1 7,970 147,164,186 
Jan. 15, $6,928,680; Jan. 8, $6,601,170: Dec. 31, 36,375,390; Dec. 24, $5,950,860. eam eae one 582.099.909 687,659,705 617,923,000 

b This is the reserve required on net demand deposits in the case of State banks | Bills discounted: 
and trust companies, but in the case of members of the Federal Reserve Bank Secured by Government war oblig’ns: 
includes also amount of reserve required on net time deposits, which was as follows: LR ER EE 393.522.220 433,962,135 499,304,006 
Jan. 15, $6,926,640; Jan. 8, $5,705,480; Dec. 31, $6,494,400; Dec. 24, $5,992,950. Less rediscounts for other Fed. Res. Bks. -..-...-.. ---------- 79,500,000 

393,522,220 433,962,136 419,804,000 
: : : All Other: ré . 

State Banks and Trust Companies Not in Clearing OP GMS... .ccccscsccoccccese 413,051,978 489,305,202 288,505,000 
House.—The State Banking Department reports weekly 413.051.9783 439,305,202 - 288,505,000 
figures showing the condition of State banks and trust com- | Bills bought in open market......----- 87,173,705 102,903,200 212,296,000 
panies in New York City not in the Clearing House, as follows: Total bilis on hand...............-- 893,747,905 976,170,628 920,605,000 

U.8. Government bonds __..._.....-. 1,256,800 1,256 ,800 1,457,000 
BUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | U.S. Victory notes __._...--_--__-----~ 0 == ew we ew eee 50,000 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. U. 8. certificates of indebtedness__..__- 74,756,000 69,671,000 71,211,000 
win tubtntnnedad speed 969,760,705 1,037,098,428 993,323,000 
k Jon. 15. previous week. Bank premises..........--.--------- » 4,092,534 4,092,497 3,094,000 
i (Ge. dein cc dmememeaa read $598.430.,400 Ine. $546,600 | 5% redemption fund against F. R. Bank 
aera RE op own anannnennaranancncncccnne 7,629,000 Ine. 29,700 nest ses rover orem ae age tet Se 2,779,510 2,774,010 2,832,000 
EE ee 19,297,100 Dee. 693,100 ncoliec ms and other uctions 
Deposite with Federal Reserve Bank of New York... 52,507,600 Dee. 961,900 i i i ocnenananebendn ed 151,622,667 141,187,560 268,237,000 
a i a i a 642,062,000 Dec. 6,240,800 | All other resources.............------ 1,894,187 1,722,919 1,137,000 
Deposits, eliminating amounts due from reserve de- pay 
positaries, and from other banks and trust com- ES ee ER ER A a 1,712,249,514 1,774,535,121 1,886,546,000 
nies in N. Y. City, exchanges and U.8. deposits 593,266,400 Dec. 1,512,400 abilities— Saas AS 
naar e on acne.” EE VF fon EN, AEE NA ounes 118,993,100 Dec. 3,761,300 | Capital paid in..-..--...--.--.------ 26 338 ,550 26 ,375 ,800 22,393,000 
Percentage of reserve, 22.1%. AS TE NR Ea OR ee ee 56,414,456 56 414,466 45,082,000 
RESERVE. Government deposits._............--.- 417,052 10 217,332 309,000 
State Banks —Tyust Companie— Due to members—reserve account ----- 677,402,441 695,942,402 767,364,000 
Cash in vaults $26 773 200 17 55 % ine 660 500 13 70% Deferred availability items oenecececanneaec-s 92 946,791 90 857 ,378 181,978,000 
eSe@e@eeneaeeneeeaaneaaneoeoeae , , eo oe WU .* . oO 2 
nies eine ta Ga eer pgs Total gross deposits................ 783,569,817 808,780,470 999,763,000 
TOtal....---------- nanan nn--0- $36,261,600 23.77% $82,731,500 21.52% | p R_ notes in actual circulation....-..- 800121480 839.625.435 757,906,000 
» Ebe in circulation—net lLla- 

* Includes deposits with the Federal Reserve Bank of New York, which for the 7 Se Oe 
State banks and trust companies combined on Jan. 15 were $52,507,600. sree tetteeeasfcereesenneoceoes 30. |e "¢ tna be0 

k The Equitable Trust Co. is no longer included in these totals, it having beeeme | 2 2-22 © MS, oth ce ots che: 

a member of the Clearing House and being now included in the statement of the Total liabilities.................... 1.712,249.514 1,774,535,121 1,886,546,000 
House member banks. The change began with the return for Sept. 25. SSS Ee 
Ratio of total ieee = Sees and . » sie 
F. R. note abilities combined... _-- 40.6% 39.0% 41.4% 
° Ratio of gold reserves to F. R. notes in 
Banks and Trust Companies in New York City.—The circulation after deducting 35% against 
averages of the New York City Clearing House banks and pe phn conan warp vee ane -- = eeerse= jj #80028 47.7% 
: . . a serv net deposits a e- 
trust companies combined with those for the State banks | “ducting 40% gold reserves against F.R. 
and trust companies 1n Greater New York City outside of RG ee Ch cccenewsesooceece 41.5% 3 2 2—«iC www 
the Clearing House are as follows: Contingent liability on bills purchased 
? . for foreign correspondents_........-- 6,079,450 ee ee 


















rately for each of the twelve banks. 











Reserve banks. 











pgereante reductions of 189.1 millions in the holdings of discounted and 
p ased bills, accompanied by declines of 110.5 millions in Federal Re- 
serve note circulation and of 39.1 millions in net deposits, are indicated in 
the Federal Reserve Board's weekly bank statement, issued as at close of 














of a corres ns 
counted bills hel 





The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Jan. 15. 


The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced- 


ing weeks, together with those of corresponding weeks of last year. The second table shows the resources and liabilities sepa- 


) The Federal Reserve Agents’ Accounts (third table following) gives details regarding 
transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 

The comment of the Federal Reserve Board this time consists entirely of a review of the operations of the 
Reserve banks. In commenting upon the return for the latest week the Federal Reserve Board says: 


total of 1,104.5 millions shown the week before. Dis~ 
by the Boston, Philadelphia and Cleveland banks are 


shown inclusive of 77 millions of bills discounted for five Reserve banks in 
































business on Jan. 14 1921. 


The Reserve banks report also a gain of 5.2 
millions in gold and of 11.7 millions in total cash reserves. 
a tio show a further rise from 46.4 to 48.1%. 

Reserve Bank holdings of paper secured 


Their reserve 


the South and Middle West, compared with 96.5 millions shown the week 
before, while the total of purchased bills held by the San Francisco Bank 
is inclusive of 2.3 millions of bank acceptances purchased from the New 
York Reserve Bank, compared with 4.3 millions reported on the previous 


by Government obligations 
show a reduction for the week of 79.9 millions, other discounted paper on 
hand declined by 77.9 millions, while holdings of purchased acceptances, 
because of the increased demand for this class of paper in the open market, 
fell off 31.3 millions. An increase of about 28 millions in the amount of 
Treasury certificates reflects the amount of special certificates taken by the 
Reserve banks of New York, Philadelphia, Richmond and Chicago to cover 
temporary advances to the Government. ‘Total earning assets for the first 
time since Jan. 9 1920, fell below 3 billions, the amount held on Jan. 14 
being 2,968.5 millions, a decrease of 161.5 millions for the week and of 453.4 
millions from the peak figure shown on Oct. 15 of last year. 

Of the total holdings of 1,024.6 of paper secured by U. 8. Government 
gee ions. 599.9 millions, or 58.5% were secured by Liberty and other 
U.S. bonds; 286.6 millions, or 28% by Victory notes, and 138.1 millions, 
org13.5% by Treasury certificates, compared with 58.7, 28.2 and 13.1% 
















































































Friday. 
Government de 


sits are shown 16.6 millions less and members’ reserve 


reserve deposits about 39 millions less than the week before, while other 
deposits, composed largely of cashiers’ checks and non-members’ clearing 
accounts, show an increase for the week of 1.6 millions. On the other 
hand, the ‘‘float’’ carried by the Reserve banks and treated as a deduction 
from immediately available deposits, is shown 14.9 millions less than the 


week before. 
week of 39.1 millions. 


As a result, calculated net deposits show a decrease for the 


Federal Reserve note circulation shows a reduction for the week of 110.5 


ing week in 1920. 
in Fed 





millions, compared with a reduction of 64.5 millions during the correspond- 
Since Dec. 23 of the past year there has been a reduction 
eral Reserve note circulation of 245.4 millions, compared with a re- 


orenon of 207.8 millions during the three weeks following Christmas = 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business JAn. 15 1921. 


















































Jan. 14 1921.jJan. 8 1921.| Dec. 30 1920.| Dec. 23 1920.| Dec. 17 1920.) Dec. 10 1920.) Dec. 3 1920: |voe. 26 1920.)/Jan. 16 1926. 

RESOURCES. $ $s $ $ 3 $ $ = 3 
Gold and gold certificates..........-- 247,365,000) 250,136, 263,952,000} 273,749,000) *200,494,000| 194,869,000} 201,131,000) 182,647,000) 212,119,000 
Gold settlement fund, F. R. Board....| 393,173,000] 405,644,000) 356,244,000] 363,723,000} 353,866,000; 410.917,000) 388,743,000} 411,197,000) 456,260,000 
Gold with foreign agencies.-.........- 3,300,000 3,300 ,000 3,300 ,000 3,300,000} 67,745,000| 67,745,000 67,864,000; 70,210,000) 120,323,000 




















































Total gold held by banks..-......-..-- 643,838,000] 659,079,000) 623,496,000| 640,772,000) *622,105,000| 673,531,000) 657,728,000] 664,054,000! 788,702,000 
Cold with Federal Reserve agents. - - - - - 1 265,558 ,000! 1 264,762,000) 1,276 ,214 ,000/1,253 ,492,000} 1,269 ,725,000) 1.210 ,563 ,000} 1 ,194.204,000/1,197 681 ,000) 1, 136,326,000 
Gold redemption fund...........---.- 176,058,000] 156,441,000} 159,623,000) 161,538,000} 151,535,000} 151,177,000) 170,733,000) 162,181,000, 118,850,000 

GO a ee 2,085 454 .000'2 080 282 .000' 2,059 .333 ,000'2 055 .802 ,000'*2042 368 000'2 .035 271 Onn 2,022,675 .0°0!2 023,916,000 2.043.878 060 
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Jan. 8 1921. 


Dec. 30 1920. 


Dec. 23 1920. 


Dec. 17 1920. 


Dec. 


10 1920. 


Dec. 3 1920. 


Nov. 26 1920. 


Jan. 16 1920. 





Legal tender notes, silver, &c 


Total reserves 
Bills discounted. 
Secured by Govt. obligations 


Bills bought in open market 


Total bills on hand 
U. 8. Government bonds 
U.8. Victory notes 
U. 8. certificates of indebtedness 


Total earning assets 
Bank premises 


Unecollected items and other deductions 


from gross deposits 


5% redemp. fund agst. F. R. bank notes 


All other resources 
Total resources 
LIABILITIES. 
Capital paid in 
Surpl 
Government deposits 


Due to members, reserve account 
Deferred availability items 


Other deposits, incl. for’n gov't credits _-_ 


Total gross deposits 
F. R. notes in actual circulation 


F. R. bank notes in circulation—net liab. 


All other Liabilities 
Total diabilities 


Ratio of gold reserves to net deposit and 


F. R. note liabilities ceombined 


Ratio of total reserves to net deposit and 


F. R. note liabilities combined 


Ratio of gold reserves to F. R. notes in 
setting aside 35% 


circulation after 
against net deposit liabilities 


$ 
203 084 ,000 


$ 
196 ,566 ,COO 


$ 
189 830,000 


$ 
180,952,000 


$ 
180,100 .000 


$ 
177,136 ,000 


$ 
175,520,000 


$ 
60 403,000 





2,288 ,538 ,000/2 


1 ,024 ,607 ,000 
1 424 ,933 ,000 
203 ,412 ,000 


.276 ,848 ,000 


1,104,536 ,000 
1,502 813,000 
234,759 ,000 


2,249,163 ,000 


1,141,036 ,000 
1,578,098 ,000 


255,702 ,000 





2,236 ,754,000 


1,177 263,000 
1 554,428,000 
241,167,000 


#2222468 ,000 


1,153 ,974,000 
1 407,775,000 
609 .000 


2,212,407 ,000 


1,169,244,000 
1,547 ,595 ,000 
244 ,690,000 


2,198,195,000 


1 160.685 ,000 
1,616,116 ,000 
243 ,055 .000 


2,195,280 ,000 


1,192,200 ,000 
1,543 ,230 ,000 
247 ,703 ,000 


2,104,281 ,000 


1,351 454,000 
748,611,000 
575,675,000 





2 ,652 ,952 ,000 


— ° 


19,000 
289 ,685 ,000 


2,842 ,108 ,000 
26 ,102 ,000 


19 ,000 
261,785,000 


2,974,836 ,000 


6,859 ,000 
69,000 
261,263,000 


2,972 ,858 ,000 


69,000 
281 ,253 ,000 


26 ,859 ,000 


2,831,258,000 
26 859 


69,000 
365,555 ,000 


000 


2,961,529 ,000 
26,857 ,000 


69 ,000 
328,294,000 


3.019.856 ,000 
6,857 ,000 


69 ,000 
287 .010,000 


2,983 ,133 ,000 
26,869,000! 27,036,000 


69 ,000 
293 ,676 ,000 


2,675 ,740,000 


64,000 
319,684,000 





2 ,968 ,544 ,000 
17 ,955 ,000 


706 ,765 ,000 
12,799 ,000 
6,112,000 


3,130,014,000 
17 ,359 ,COO 


744,111,000 
12,389,000 
4,998 ,00C 


3,263 ,027 ,000 


18,450,000 


717,227,000 
12,752,000 
8,898,000 





6 ,000 ,713 ,000 


99,815,000 
202 ,036 ,000 
8,970,000 
1,756 325,000 
9,452 ,000 

27 ,464 ,000 





ome 


6,185,719,000 


$9,808,000 
202 ,036 ,OOC 
25,592 ,000 
1,795,343 ,600 
532 ,556 ,0OO 
25,158 ,000 


6,269,517 ,000 


1,748 ,979 000 


3 a. ,039 ,000 


761,005,000 


8,168,000 


12,652 ,000 
8 ,417,000 


3 223,841,000 
17,952,000 


*902 ,042 ,000 
12,530,000 
8 ,430 ,000 


3,316,749 ,000 
17,658 ,000 


666 ,505 ,000 
11,387 ,000 


8,332,000 


3.333.792 ,000 
17 ,456 ,000 


734,523 ,000 
12,197 ,000 
7,716,000 


3,303 ,747 ,000 
7,333 ,000 


709 401 ,000 
11,541 ,000 
7,278,000 


3,022,524,000 
10,461,000 


1,116,852,000 
12,865 ,000 
5,463,000 








99,770,000 
164,745,000 
27 ,639 ,000 


522 ,638 ,000 
22,161,000 





2,302 211,000 
3,159 491 ,000 
213,177 ,000 
23 ,983 ,000 


2.378 ,649 ,000 
3,270,023 ,00C 
212,552,000 

21,651,000 


2,321,417 ,000 
3,344,686 ,000 


6 ,318 ,035 000 


164,745,000 


1,721 391,000 
539 ,261 ,000 


99,458 ,000 
26 ,049 ,000 


23 ,652 ,000 


6,387 ,263 ,000 


99 275,000) 


l, 738. 826 ,000 
614,166,000 
38,471,000 


6,233 ,038 ,000 


99,174,000 


1 758, 967 000 
‘516,934,000 
24,511,000 


6,303,879 .000 


99,140,000 
164,745 .000 
60 688 ,000 
1,763,822 ,000 
551,529 ,000 
25.742 ,000 


6,244,580 ,000 


99,020,000 
164,745,000 
, 909 .0OU 
1,711,764 000 

582 ,442 ,000 
22 ,927 ,000 


6,272 ,446,000 


87,529,000 
120,120,600 
34,698,000 
1,943,561,000 
$49,854,000 
107,300,000 





216,960,000 
121,939 ,000 





6 000,713,000 
43.8% 
48.1% 


54.8% 


6,185,719,000 
42.4% 
46.4% 


52.1% 


6 ,269 ,517 ,000 


eT ee 

2,310,353 ,000 
3,404 931,000 
218,832,000 
119,716,000 


2,444 636 ,000 
» 344 ,332 ,000 
217 ,434,000 
116,841 ,000 


2,328 ,806 .000 
3,311,842,000 
214,523,000 
113,948,000 


2,401,781 ,000 
3,312,039 ,000 
214.939 ,000 
111,235 ,000 


2,333 ,042 ,000 
3,325,629 ,000 
214,610,000 
107 ,534 ,000 


2,935,913,000 
2,849,879,000 
258,482,000 

20,523,000 





44.9% 
45.4% 


50.5% 





6,318,035 ,000 





45.4% 
45.1% 


49.8% 





Distribution by Maturities— 


days bills bought in open market 


days bill discounted 


days U.S. certif. of indebtedness _° 
days bills bought in open market. 


days bills discounted 


days U. 8. certif. of indebtedness - 
days bilis bought in open market 


days bills discounted. -_--- 


days bills discounted 


days U. 8S. certif. of indebtecness- 


Over 90 days bills discounted 


Over 90 days certif. of indebtedness _ -- 


Federal Reserve Notes— 
Outstanding 
Held by banks 


In actual circulation 
Fed. Res. 


Received from the Comptroller 
Returned to the Comptroller 


Amount chargeable to Fed. Res. agent 
In hands of Federal Reserve Agent 


Issued to Federal Reserve banks 


How Secured— 
By gold and gold certificates 
By eligible paper 
Gold redemption fund 
With Federal Reserve Board 


Eligible paper delivered to F. R. Agent. 


days U.S. certif. of indebtedness 
days bills bought in open market- 


Notes (Agents Accounts)— 


$ 
68 ,742 ,000 
1 ,409 ,471 ,000 


72, 236 000 
458 ,936 ,000 
3,839,000 
15,785,000 
288,159,000 
8,920,000 
60 ,003 ,000 
_ 240, 121,000 


$ 
72,109,000 
1,532 ,488 ,000 
6,219,000 
54,075,000 
238 ,822 000 
4,000 ,000 
76 ,509 ,000 
449 929 ,000 
7,013,000 
25 ,066 ,0OC 
320,198 ,000 
30,177 ,000 
65,912,000 
214,376 000 





1 ,632 ,885 ,000 





$ 
87 ,030,000 


10,924,000 
64,745,000 
280 ,406 ,000 
3,446 ,000 
76,805,000 
430 ,676 ,000 
4,499 000 
27,122,000 
311,619,000 
9,492 ,000 
63 ,548 ,000 
232 ,902 ,000 


1,608 ,042 ,000 


320 ,421 ,000 


405 ,606 ,000 


196 320,000 


$ 
80 ,304 ,000 


30,910,000 
63,995 ,000 


3,120,000 
75,119,000 


69.225 000 


6,387 ,263 ,000 
46.4% 
45.5% 


50. 


$ 
70,370,000 
1,540,172 ,000 


231, 128.000 


5% 


6,233,038 ,000 


44.1% 
44.5% 


231,799 ,000 





599 ,708 ,000 
440 ,217 ,000 


3,678 ,024 000 
408 ,001 ,000 


3,738 ,880 ,000 





394,194,000 


3,755,246 ,000 
350,315,000 


3 682 ,755 ,000 
338 ,423,000 


3,677 ,562 ,000/3 ,664,949 ,000 
365,720,000 


6 303,879,000 
43.1% 
44.1% 


48.8% 


_——— 


6,244,580 ,000 
43.9% 
44.4% 


48.9% 


6,272,446,000 





$ 
78,942,000 
1,694,523 .000 
1 ,417 ,000 
000 


224,569 ,000 


220 299,000 





$ 
115,446,000 
1,386,691 ,000 
,457,000 
101,103,000 
172.077 ,000 
2,574,000 


246,203,008 





352,910,000 


3,653 ,281 ,000|3,177,290,000 
327 ,652 ,000 


327,411,000 








3,159,491 ,000 


3,270 ,023 ,000 


3,344,686 ,000 


8,360,200 ,000 
3,982 ,941,000 








3 404,931,000 


8 295,941,000 
3,950 ,790 ,000 


3,344,332 ,000 


8,220,880 ,000 
3 927,571,000 


3,311,842 ,000 


8,160,540,000 
3,876 ,734,000 


3,312,039 ,000 


8,107 ,880,000 
3,845,942 ,000 


3,325 ,629 ,000 


2,849 879,000 


8,086 ,100 ,000|6,163,780 ,000 
3,814,190 ,000 


2,596,262,000 





4,324,642 000 
724,934,000 


4,364,698 ,000 
686 ,674,0G0 


4,377 259,000 


638 379,000 





3,599,708 ,000 


3,678,024 ,000 


3,738,880 ,000 


4 345,151,000 
589 ,905 ,000 


4,293 ,309 ,000 
610 554 ,000 


4,283,806 ,000 
606 244,000 


4,261,938 ,000 
596,989 ,000 


4,271,910 ,000 
618 ,629 ,000 


3,567 518,000 
396,228,000 








a ee ee 





266 ,485 ,000 
2,334,150 ,000 
112,396 ,000 
886 ,677 ,000 


266 ,926 ,000 
2,413,262 COO 
106 ,477 ,000 
891,359,000 


2,462 ,666 ,000 


264 ,926 ,000 


118,596 ,000 
892 ,692 ,000 


3,755,246 000) 2 


ee eee 
eee ee ee 


266 426 ,000 
2,501,754 ,000 
109 356 ,000 
877,710,000 


682,755 ,000 





3,677 ,562 ,000 





266 ,426 ,000 
2 413,030,000 
118,075,000 
885 224,000 


267 ,426,000 
2 ,466 999,000 
116,821,000 
826,316,000 


} 


3,664 ,949 000 


3,653,281 ,000 


3,177 290,000 








, 


267 ,726 ,000 
2,470,745 ,000 
123.884 ,000 
802,594,000 


276 ,256 ,000 
2,455,600 ,000 
109,357 ,000 
812,068 ,000 


242,148,000 
2,040 964,000 

96,105,000 
798 ,073,000 








3,599 ,708 ,000 


3.678 024 ,000 








3,738 880,000 


3,755 ,246 ,000 





3,682 755 000 


3,677 ,562 ,000 





2 566 ,566 .000 


2,773,450 ,000 





2,893 ,005 ,000 





2,892 ,008 ,000 


2.746 ,666 ,000 





2,898,604 ,000 





3 ,664 ,949 000 


3,653 ,281 ,000/3 


,177,290 000 











2,929 ,842 ,000 


2 ,889 ,663 ,000 2,614,659 ,000 





*Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 15 1921 





Two ctphers (00) omttited. 
Federal Reserve Bank ef— 





Boston. 


New York. 


Phtla. 


Cleveland. 


Richmond 


Atlanta. 


Chicago. 


St. Louts. 


Minneap. 


Kan.Ctty. 


Dallas. |San Fran. 





RESOURCES. 


bd $ 
3,629.0; 7,25 
23,902,0| 3,777, 
158,0 8 
27, 689 0 
40,395,0 


4,866,0 


72,950 ,0 
2,348 ,0 


75,298 ,0 


35,151,0 
73,463 ,0 
1 ,503,0 


— ee a 


$ $ 
4,810,0} 8,941,0 
23,698,0; 8,561,0 
155,0 89,0 
28 ,663 ,0 17,591, 0 
53,619,0| 25,362 ,0 
6 ,493,0 3,649,0 


88,775,0| 46,602,0 
6312.0| '300.0 


95,087,0] 46,902,0 
37,256,0| 16,600,0 


64,397 ,0) 62,508,0 
585,0| 1,448,0 


$ 
27 ,838,0 
61,616,0 
393 ,0 
89 ,847,.0 
192,351,0 
36,801,0 


318,999.0 
15.927.0 


334 ,926,0 
133,550 ,0 


283 ,292,0 
21,654,0 


$ 
8 ,628,0 
3,216,0 
119,0 
11,963,0 
60,419,0 
8 ,952,0 


81,334,0 
3'249 0 


84,583,0 


58 ,468 ,O 
69,168,0 
3,630,0 


Tt a a 


$ $ 
10,213,0; 5,012,0 
98,839,0| 21,976,0 

270,0 162,0 
27 ,150,0 
47 ,885,0 
10,994,0 


86,029,0 
126.0 


86,155,0 
45,002,0 


65,288 ,0 
5,245,0 


$ 
5,417,0 
40 ,091,0 
264,0 
45,772 ,0|109,322,0 
143,516,0/176,964,0 
13,030,0; 13,878,0 


202,318,0|300,164,0| 
873'0| 2/8050 


203,196,01302,969,0 


110,233,0| 71,535,0 
43,146,0/101,682,0 
11,155,0} 22,849 49,0 


—————— oe e - — — 


$ 
11,478,0 
57,551,0 
241,0 
69 ,270,0 
131,896,0 
20,655 ,0 


221,821,0 
14,692,0 


236,513,0 
61,996.0 


8$1,437,0 
14,514,0 


Gold and gold certificates 
Gold Settlement Fund, F. R. B’d 
Gold with foreign agencies 


Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


Total gold reserv 
Legal tender notes, a divas, RE 


$ 
18,129,0 
32,268 ,0 

152,0 


——— aw 


0 
0 
0 
0} 50, 549.0 
0)1 
0 
0 











23,951, 
6,036, 


41,101, 
4,932,0 


46 ,033,0 
13,512,0 


56,217,0 
147,0 


131 ,137,0 
11,704,0 


— 


l 
7 
6§ 
11,114 
l 
6 








431,971,0 
150,128,0 


582,099 ,0 


393 ,522,0 
413,052,0 
87,174,0 


193,390,0 
1 ,387,0 


194,777,0 
47,782.0 


111,283,0 
33 ,508 ,0 


2,085 ,454,0 
203 ,084,0 


2,288 ,538,0 
1,024,607 ,0 


1 ,424,933,0 
203 ,412,0 





Bille bought in open market (b) -- 
Total bills on hand 














U. 8. Government bonds 
U. 8. Government Victory notes 
U. 8. certificates of indebtedness 


157,947,0 
539.0 


5,0 
21,451,0 


893, 748. 0 


74,7560 





premises 
Uncollected items and other de- 


ductions from gross deposits. _ 
ainst) 


Surplus 

Government deposits 

Due to members, reserve account 
Deferred availability items 

Oth. deposits, incl. for. Govt.cred_ 


179 ,942,0 
899 ,0 


53 ,083,0 


1,072,0 
355,0 


969,761.0 
4'092'0 


151 ,623,0 


2,780,0 
1,894,0 











473 ,864,0 


7,723,0 
15,711,0 
584 


0 
115,385,0 
40,302 ,0 
655,0 


1,712,249,0 
26 ,339,0 


12 ,803,0 


164,534,0 


33 ,339 ,0 


196, 066, 66,0 
834,0 


23,799,0 


115,535,012 
12330 


17,262 ,0 


10,0 


131,266,0 


3,0 
16 ,665,0 


114,0 


438,496.0 
4490.0 


44 ,643,0 


1,153,0 
15,968 ,0 


102,238 ,0 


80,556 0 


8 ,480,0 


110,117,0 
8 ,867,0 


1,0 
12,820,0 


69.876.0 
3'979.0 


192,573,0 
1872.0 


2,652 ,952,0 
25,888 ,0 


19,0 
289 ,685,0 





199,307 ,0 
500 ,0 


64 ,963,0 
1,300 ,0 
94,0 


TE mee 


220,709,0 
1542.0 


67 ,607 ,0 


1,239.0 
106,0 


134,030,0 
1/397.0 


58,248 ,0 


601 0 
421,0 


148,048.0 
"541.0 


34,836 ,0 


520,0 
186 ,0 


487,629.0 
2'534,0| |542.0 


82 ,420,0 
1,913,0 


119,359,0 


37 ,560,0 


623 ,0 
383 ,0 





469 360, 0 


8,494.0 
17,010,0 
1 ,031,0 
103,799.0 
47 ,324,0 
1,287,0 





156,926,0 
272'193.0 


20 ,030,0 
1,281,0 


783,569 ,0 
800,121,0 


38 ,180,0 
7,626 ,0 





153,441,0 
266 856.0 


22 ,348 ,0 
1,211,0 


594,172,0 


10,703,0 
20,305,0 


0 
150,135,0 
54,128,0 
91,0 


205 ,357 ,O 
333 ,859,0 


22,538 ,0 
1,410,0 


280,852,0 


5,272,0 
10,561,0 
341 


59,202,0 
42.406.0 


268,714.0 


4,034,0 
8 ,343,0 

158,0 
48 ,278,0 
21,627,0 


250,0} 302 ,0 


_— 


910,040,0 


13,917,0 
28 ,980,0 
519,0 
252,251,0 
52,931,0 
1,913,0 


253 ,554,0 


4,367 0 
8 ,346,0 
1,714,0 
65,043 ,0 
33,750,0 
725,0 


$9,152 ,0 
590,0 


18 ,524,0 


584 ,0 
138 ,0 


131,805,0 
1'282'0 


53 ,324,0 


916,0 
250,0 





———— eee 


155,890,0 


3,461,0 
6,980,0 
251,0 

43 ,834,0 
15,821,0 
540,0 


262,875.0 
4,457.0 


82,155,0 
1,647,0 


39 ,657,0 
586,0 
1,173,0 


a 


206 ,647 ,0 
389 ,0 17,955 ,0 


44 ,920,0 


665 ,0 
494,0} 


2,968 ,544,0 


706 ,765,0 


12,799,0 
6,112,0 








171,251,0 
4,099,0 





447 ,892 ,0|6 000,713 ,0 
6 ,949,0 


99,815,0 
702,036.0 





102,199,0 
150,865.0 


11,211,0 
744,0 


70 ,365,0 
169 ,913,0 


15,077,0 


307,614,0 
517.474.0 


37,901,0 
82,0; 4,154,0 


101 ,232,0 
129,513,0 


9,098 ,0 
998 ,0 


60,446 ,0 
76.454.0 


7,639 ,0 
910,0 


126,653 ,0 
106 ,912,0 


13,807 ,0 
1,887,0 


75,263, 


6,945, 
1,145,0 


,302,2 
3,159,491.0 
213,177,0 








473 864.0 








1,712,249.0 


469.360.0 


594,172.0 











280 852.0 268 .714,0'910.040.0 





253,554.0 





155.890,0 





262.875 .0 





171,251,0!447,892, 





6 .000,713,0 
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Two ciphers (00) omitted. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |\St. Louts.\Mtnneap.\Kan.Ctty.| Dallas. \SanFran . Total. 
LIABILITES (Concluded) — $ $ $ $ $ $ $ $ $ $ $ Fi ae $ 
Ratio of total reserves to net de- 
posit and F. R. note libilities 
combined, per cent..._..__-_.- 62.9 40.7 57.2 54.2 44.2 41.2 45.1 49.2 39.6 41.8 40.6 52.4 48.1 
Memoranda—Coatingent liability |as endorsier on: 
Discounted paper rediscounted 
EE EEE OS ee en ee a SS EE kee © ceeewe 8,580.0! 13,.577,0| 26,567,0) --.---.- 77.437,0 
Bnkers’ acceptances sold to other 
F. R. banks without endorsem’t! -____-- BE cocecch cccese]) secesel|) <pébem, | Seehial osened soshecl) scence] ecéesel §(-séeene 2 ,263,0 
Contingent liab. on bills purch. 
for foreign correspondents _.--_. 1,168,0 §,079,0| 1,280,0) 1,312,0 734.0 576,0 ,904,0 752.0 432.0 68 ,O 416,0 736,0 16,207,0 
(a) Includes bills discounted for 
other F. R. banks. viz. IO DIRE. . coorooes Di GA MC concede) beeeesl. denned cacaedl -secees| eoasech exes snners 77,7370 
(0) Includes bankers’ accept: ane es |bought frjom other F.|R. banks: 
Without their endorsement ‘ —— - : coe! = aaaens - 2 .263.0 2,263.0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JAN. 15 1921. 
Federal Reserve Agent at- Boston |New York\ Phtia. | Cleve. |Richm’d| Atlania| Chicago Si. L Minn. |K. City| Dalias {San Fr. Total 
Kesources— (in Thousands of Dollars) $ s x BJ § S $ § $ > s $ $ 
Federal Reserve notes on hand. ee 4131,080} 168,000) 30,690) 50,440) 28,999) 78,155) 143,180) 27,680) 11,060) 5,510) 14,960) 35,180} 724,934 
Federal Reserve notes outstanding. _- 284,803/1,025,521)| 278,913) 351 6621157 ,440|175,943) 593,.406)148.374| 78,673)114,062| 81,830/309,081/3,599,708 
Collateral security for Federal Reserve notes outst: nding: 
Gold and gold certificates _. : ‘ So ialh See 5,600 209 607 cones 22,775 -enes 3,500 @----- 6.060 13,052 es seca Bie 265 485 
Gold redemption fund rem pe 26 ,296 & 456] 15,127) 19,189 2, 885 2,319 9 .206 3,625 1,110 3,025 5,826) 15,319 112,396 
Gold settlement fund- -Federal Reserve Board... _|100,000 20 0001128 ,382}135,000| 45,000) 54,600) 183,145) 43,931 11 ,200| 37,360) 12,234)115,818 886, 677 
Eligible paper {Amount required org aa re 152,907| 787,4581135,397)174,698|109 ,5551|115,524| 401,055! 94,755| 53.311! 73,667| 57,8791177,94412,334,150 
| Excess amount held ay 5,040 78,494 2,991) 21,048 3,553 14,701 36,876| 7,246 12. 963) 36,207) 11,648 1,649) 232, 416 
a ge IEE SE ST a aE Oe a 705,726 2, 297,5 36 591 ,5071774,812 347 ,432|4 444, 742 1 266, 868 331 ,6741181 ,369 269, $411190,268 $54,991 8,1: 156, 766 
Lhabilities— ee = oa : —— —— eres --—— : ae ~ Ss SS ce me ee eee ae 
Net amount of Federal Reserve notes received from 
Comptroller of the Currency.._.......----------- 415,883/1,193 ,521|309 ,603/ 402 ,102|186 439) 254,098) 736,586|176,054| 89,733)119,572| 96,790|344,26114,324,642 
Collateral received from {Gold_.......-.---------- 131,896} 238,063)143,516|176,964| 47,885) 60,419} 122,351) 53.419} 25.362] 40,395] 23,951|131,137 | 265,558 
Federal Reserve Bank Eligible paper. eS 157 ,947 865,952 138,388) 195,746}113,1081130,225| 437,931)102,001 66,274 109,874| 69,5271179,593)2 566 566 
ee a ee ee 705,726 2,297, 536 591, 507 774, 812 347, 432 444, 742 1 (366, 868 331,674 181, 369 269 841 190, 268 554,991 8. Li: 56 , 766 
Federal Reserve notes outstanding. _._________-_---.e. 284,805 1,025,521 278.913 35 *y 6! 62 157, 440 175. 943 593 406 148 374 78. 673 114,062 81. 830 309,081 3,599, 708 
Federal Reserve notes held by banks WS 12.610) 225,400) 12,057) 17,803) 6,575) 6,030 75,932) 18,861} 2,219) 7,150; 6,567] 49,013) 440,217 
Federal Reserve notes in actus! circulation. _-_. 272.1631 800.121 266. 8: Hf 333 859'150.865'169.913' 517.4741129.513!' 76.4541106.912' 75.263'1260.068'3.159 491 
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loans secured by U.S. 














*“*All other loan: and discount.’ 
This segregation makes it possible to show for the first time the total loans 
member banks, also to approximaté more closely 
the amount of commercia loans held by these banks. 
and discounts,’’ which is composed lar 
7 to 9,317 millions, making t 
m.llions, while item ‘‘other bonds, stocks, and secur.ties, 
the first time, was 1,963 millions. 

As stated above, all classes of investments show declines for the week: 
obligations—by 41 -e 


Item 


item “Loans secured by 
changed to ‘‘Loans secured by U. 
**All other loans and investments” has been sub-divided under two captions: 


7 of 828 member 


‘Bonds to secure circulation,’ 


’ and ‘“‘Other bonds, stocks, and securities.’ 


porate stocks and bonds—by 65 millions, 


he 


s. 


’ also shown for 


Item ‘‘All other loans 
ely of commercial loans, amounted 
e total loans and discounts 13,296 


loans secured by cor- 
bonds—by 33 millions, 


n 
"* and item 





Member Banks of the Federal Reserve System.—Following is the weekly statement 
Board giving the principal items of the resources and liabilities of the Member Banks. 
in 3 ie statement were given in the statement of Dec. 14 1917, published in the “Chronicle’”’ Dec. 24 1917, page 2523. 


Oo PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKSIN FEDERAL RESERVE 

BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS JANUARY 8 1921. 
Substantial liquidation of all classes of loans and investments, accom- 
ed by considerable reduction in borrowings from Federal Reserve 
, also large withdrawals of Government funds are indicated in the 
Federal Reserve Board's statement of condition on Jan. 
banks in leading cities. This statement contains certain changes in items 
to which attention is directed. 
which continues practically without change from week to week at approxi- 
mately 270 millions, has been consolidated with item ‘‘U. 8. bonds including 
S. war obligations”’ has bee 
8. | Mak Bod obligations, 


16 millions in reserves is shown. 


issued by the Federal Reserve 
Definitions of the different items 


Victory notes—by 4 millions, and Treasury certificates—by 44 millions 
New York City banks likewise show reductions for all classes of loans and 
investments, the decrease in total loans and investments be.ng 180 m_llions 
for all reporting banks and 92 millions for New York City members. 
Accommodation of reporting member banks at Federa] Reserv. banks 
shows a reduction for the week from 2,098 to 2,020 millions, or from 125. 
to 12.1% of the banks’ total laons and investments. 
City banks total accommodation at the local Reserve bank shows an increase 
for the week from 766 to 788 millions, while the ratio of accommodation 
increased from 13.6 to 14.3%. 
Government deposits show a decrease of 144 millions for the week, 
the decrease in other demand deposits (net) was only 4 millions, and time 
deposits show an increase of 56 millions. 


For the New York 


while 


At the New York City banks 


Government deposits declined by 71 millions and other demand deposits 
by 53 milt.ons, whl.e time deposits show a gain of 11 m.llions. 

Ia keeping with the small change in demand deposits, the banks’ reserve 
balances show but a nominal] decline for the week. 


For the New York City 


banks, which show a considerable decline in demand deposits, a decrease of 
Cash in vault, as the result of the con- 
tinued return flow of currency, shows an increase of 34 millions for all 
reporting banks and of 10 millions for the New York City banks 













































































































































































































































































1. Data for all reporting member banks in each Federal Reserve District at close of business January 7 1921. Three ciphers (000) omitted. 

Federal Reserve District Boston. |New ) York Pritadel. Ctevelan nd.| Richm’d.| Atlanta. | Chicago. St. Louis. Minx eap. Kan. o tty Dallas. Isan Fran. Total. 
Number of reporting banks. 49 ] 14 5 59) 89 84 45 114 "36 35 82| 52. 69 R2% 
Loans and discounts, including bills re | 

discounted with F. R. bank: S Ha RS ee, < $ $ $ S on Ge ore $ 

Loans sec. by U.8. Govt. obligations _. 48,067| 414,617) 76,385) 68,539 28,576 25,872 90,653 27 ,623' 16,112 26,955. 10,788 34,048 868 ,235 

Loans secured by stocks and bonds__| 193,333)1,328,396 198,042) 335,313) 113.141 59,973, 454,344 121 947) 37,238 77,079 39,165 152,879) 3,110,850 

All other loans and discounts.___---- §96 ,413'3,262, 721) 407, 412) 677,290) 345,900. $66, $22)1,436,692 357 525) 255,262 432,437) 238,398 839,672 9,316,544 

—— ee eA Pe 5. PARE TERT See De ee -|- densities — 
Total loans and discounts... ___--- 937 ,813,5,005, 734 681, 839 1 ,031,142; 487, 617| 4! 452 667)1. 951, 639 507 Taal 308,612 536, 471) 288,35111 026,599|13,295,629 

U.8. bonds owned (excl.of bds.borrowe1) 33,230; 302 065) 45,283) 100,727 60,924 4] ,990 80,352) 29,207 16,317 36 563; 36,927| 94,592 8,177 
rr ccwcnecce 6,003 93,234 11 342) 20,060 7,692! 4.426 33,766 2° 429! 1,085 4,869) 3,017 17 ,651 205 ,567 
U.S. certificates of indebteiness_______ 15,609} 130,021] 12, 2.447 13,460 5,910) 2,447| 25,326 2'374. 1,283 5,257 1,839, 11,582) 227,555 
Other bonds, stocks and securities. ___-_- 119,145) 721 922 155,295, 278,787; 45,331) 35,956) 285,329, 64,036! 20,092 56,090) 11,100, 170,231] 1,963,314 
Total loans, disc’ts & investments, incl. | 

bills rediscounted with F. R. Bank___. ‘ancy 6,252,976, 906,206)1,494,176| 607,474 537,48612,406.462| 605,134 347.389 639.250) 341, 234, 1,320 ,655,16 570,242 
Reserve balance with F. R. Bank_. 79,684) 634,756, 71,089) 102,291) 34,191) 30,710) 190,004 44,379, 20,654 49,931, 21,21 77,744) 1,356,643 
et eam eusons 26,276) 126,985 19,496, 40,251 21,057, 13,338! 65,402, 10,245 8,861 16,954, 11 7 28,249, 388,611 
Net demand deposits........._._.______- 784,417|4,953,577| 672,893| 897,603) 340,129) 237,691|1,321,741 325,494 187,307 398,574; 212,591| 606,227 10,938,244 
tt PR sckiecaseses ccscscoces 170,751] 470,704, 36,976, 403,957| 108.531) 147,604| 6631486 137,553) 69.814 93.388) 59,257, 541,771) 2,908,792 
Government deposits...............-- 9,484, 58,087 9,167, 17,344 2,782 1,250 9,515 2,983) 1,507 1,847 602 4,044, 118,612 
Bills payable with F. R. Bank: | 

Secured by U.S. Govt. obligations_. 25,788) 283,379 43, 601 34,781 23,628! 30,470 66,880, 17,579) 6,383 21,441; 12 608) 27,096, 593,634 

DRI tick neh ekedeccodh seesédl dsemens Sey alin Sees 40 1,100 aed 489 60) 130, 335 
Bills rediscounted with F. R. Bank: | | . | | 

Secured by U.S. Govt. ee. Ce 19,774, 123,106, 38 451 11,126 3,373) 8,707 20,021 5,637) 2,146 § 295 2 397) 7,515) 248 ,548 

All other______- _---- 75,011' 429,540 27 ‘984 34.422! 43.546) 60.302) 233.858! 51.093 45.872 64.697 27.420 82,155 1,175,900 














2. 











Data of reporting member banks in Federal Reserve Bank and branch cities and all other pepocting banks. 
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Three ciphers (000) omitted. 





New York City. 


City of Chicago 
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| Dec. 
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| Jan. 


7. 
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| Dec. 31. 


AU F. R. Bank Cities .F. 
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De 


R. Bravch Cities 





c. 31. 


Jan. 7. 


——_—— 


Dec. 31. 


ee 


om. #- 


‘ANOther Re port .Bks. | 





Lad 


Dec. 31. 











Total. 





2. 7°21. Dec. 31’20,Jan. 9°20. 








Number of reporting banks________ 72 72 ) 1 285 O85 ) oR! = 308, 4s21, 
Loans and discounts, incl. bills sain! . . | 285 — 211 20 ans ai 7 = aes 
counted with F. R. Bank: | | | 
Loans sec. by U.S. Govt. oblig’ns) 387,264 412,504, 65,626, 67,313 _ 649,853 684,271 123,990 129,860 94,392 94,777, 868,235 908,908 1,274,424 
Loans secured by stocks & bonds_|1,166,744'1,222,880| 331,448, 337,054; 2,194,728 2.273.163. 489,164 490.342) 426.958 412,401) 3,110,850 3,175,906 3,378,586 
All other loans and discounts--_-_'2,949,607 (a) | 886,779, (a) | 6. 109.925 (a) 1,703,331 (a) (1,503,288 (a) | 9,316,544 (a) (a) 
Total loans and discounts. 14,503,615 (a) 1.283.853 a) 8.95 é R ‘2 024 638 ian 995 629 
i Tie meee temekerien ot | 3 (a) | 54,506 (a) (2,316,485 (a) /|2,024,63: a) |13,295,62: (a) (a) 
eS borrowed) --.--....---.-. 260,163, 263,912, 17,723) 21,284; 436,202 452,722) 225,373 233.267, 216,602 224,701; 878,177 910,690 905,030 
§S. Victory notes_-_-__- $4,128 88,347) 12,936 13,280) 119,410 125,709 51,206 49,276 34,951 34,094) 205,567 209,079 236,674 
Sd de ge of indebte: Iness . 119,376 135,649 7,981 9,974" 157,402 182,801) 39.589 52.716 30,564 36,082; 227,555 271,599 894,649 
nds, stocks & securities.... 555,943 (a | 127,927) | 6.485 | Fe oe : 8.8 ‘a a6 ‘ ‘ 
eee loans & disc’ts, & invest’s, —~--——- — | : laine a | | SACS ASE pane haul 537. ans = _ sete Ae Eh i. 263. wttin wo, se sical (a) 
cl. bills redise’ted with F.R.Bk_ 5,523,225 5,614.77 31, 450,420)1,489,697/10,754.005 10,900,1113.170,592 3,203,247\2,645,645 2,647,130 16,570,242 16,750,488 16,729,297 
Reserve balance with I’. R. Bank... 588,376 604,725, 129,804! 134,965) 990.333) (996,778 207,188 202.906! 159,122 157,985) 1,356,643 1,357,669 1,406,535 
— in vault--..----....- 111,669 101,442} 39,578| 35,565, 223.278 201.996 74.064 69,654 91.269 82,885 388.611 354,535 410,707 
a demand deposits__ -__- -----|4,452,6214,505,054; 924,596) 916,187) 7,676,351, 7,688,380 1,706,410 1,718,216 1,555,483 1,535,251, 10,938,244 10,941,847 11,535,788 
oat a gpa oa -+-- 4 oan seg 308,109} 310,961) 1,346,767 1,321,215 922.483 913.883) 639,542 617,159) 2,908,792 2,852,257, 2,409,728 
mos 26 390 4,787, 1 90,7§ 203, 7,618 36,780) 10,203 22,188) 8 61; 262,: 
is aieite otie wih hank: 5 | 0, 77 90,791 203,296 17,618 36,780) 10 188| 118,612 262,264 633,745 
All jn dy 8. Govt. obligations.._.| 257,970 268,794 13,559} 15,805 334,658 406,557 135,694 142,641) 73,282) 80,212) 593,634 629,410 790,053 
~------ lupit° adalel * euabite 1,100 4,110 505 842) 585 1,099 2 05 
Bills rediscounted with F. R. Bank: ’ " — : = | wd _ a tals and 
Sec. by U.S. Govt. obligations._| 121,148, 122,106, 12,288) 12,534 203,679, 204,585, 32,428 32.691) 12,441) 11,574) 248,548 248,850 298,662 
Be O6NOe.. .0-+----~-----0----. 408,433 375,022) 157,357| 186,874, 858,016 885,183, 159,151, 162.017, 158,733, 166,542) 1,175,900 1.213.742 633.360 
Ratio of bills payable é reiiscounts | | | ' 
with F. R. Bk. to total loans and| | | | | | 
investments, per cent_______- 14.3 13.6) 12.7 14.7 13.5 13.8 10.3 10.6 9.3 9.8 12.2) 12.5 10.3 








a Comparable figures not available. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Jan. 21. 

Railroad and Miscellaneous Stocks.—The limited vol- 
ume of business and narrow fluctuation of prices which has 
characterized the security market this week is a logical se- 
quence to the sharp recovery that had previously taken place. 
This recovery, as is well known, followed the exceptionally 
low quotations recorded during the last weeks of 1920, and 
amounted io 6 to 10 points in a considerable list of important 
railway shares and more in the case of prominent industrial 
stocks. Such an advance in so short a time generally results 
in a substantial reaction, or a period of dulness with prices 
holding firm. The latter has now occurred and is, we be- 
lieve, evidence of the solidity of underlying market condi- 
tions; of the unusual degree of hopefulness that now prevails. 

The latter is stimulated by a steadily increasing invest- 
ment demand for the class of securities usually sought, by a 
notable advance in foreign exchange, especially sterling bills, 
and by a continuation of easier money market conditions 
until Thursday. Call loans were quoted at 7% late yester- 
day and opened at that rate this morning. This rather un- 
expected stiffening of the call loan market evidently had a 
slightly depressing effect on the stock market to-day. 

The following sales have occurred this week of shares not 
represented in our deta led list on the pages which follow: 





* 








‘Range for Year 1920. 


——— 


for | 
Week .. 


STOCKS. 


Range for Week, 
Week ending Jan. 21. ~ 





(eee ne ee 


Lowest, 





Lowest. Highest. Highest. 
Shares; $ per share.  $ per share. |\$ per shares per share. 
| Jan 17, 37% Jan 17) 32 Dec! 34 Dee 
200) 92% 92% Jan 18) 9814 Dec101 Oct 
500) 48 48% Jan 19) 40 Dec! 60 Wuly 
800, 90 % Jan 20) 81144 Dee 90 Wuly 
300 70%4 Jan 17) 6434 Dee| 73. [Nov 
200/100 Jan 20) 81% Decl15% PJan 
20) 50 an 17) 464% June! 52 ‘Nov 
100) 90% s Jan 17) 89 Dec! 95 
100; 3 Jan 20; 2 ‘Aug!’ 6% 
1,300 94 44 Jan 19) 84 Dec 125 
300|'109% Jan 17,102% Dec114 
400) 12% Jan 15) 8 Dec) 24 
200; 69 Jan Dec 82 
2: 600| 2 


Jan Dee 4214 } 

Brown Shoe Inc-- --- 10¢ 500) 40 Jan Dee\118'4¢ 1 

Preferred__.._.__.____100 100) 84 Jan Dec 100 
Brunswick Terminal_100| 100) 41% Jan Dec) 8%"} 
Buffalo & Susq pref__100 100) 43 Jan uly) 45 ” 
Calumet & Arizona___10 400, 48% Jan Dec 69 
Canada Southern____100 100 40 Jan Aug! 42 
Central RR of N J___100 100 201 Jan Jan 940 
Certain Teed Prod xo par} 700) 35 Jan 

2d preferred... ._-_- 200) Jan 
Chicago & Alton___.100) ' 200 Jan 
Cluett,Peabody&Co _100 | 6 Jan 
Computing-Bab-Rec_100 6 Jan 
Cuban Am Sug pref_100 





— 








Par. 

Air Reduction Ine_ne par 
Amal Sugar Ist pref__100 
Am Brake Sh & F_ne par 

Preferred. _-- es 
American Radiator__.25 
American Snuff 
Am Teleg & Cable___100 
Am Wholesale pref__100 
Assets Realization____10 
Associated Oil______100 
Atlantic Refg pref___100 
Austin, Nich & Co ne pa 

Preferred 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
4 Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
6 Jan 

Jan 
4 Jan 
Jan 


Feb 17 
Dec 106 
Dec 56 
Nov 106 


19 r401% 
19 34 
20) 931% 


Jan 
De Beers Cons M_7o par 
Durham Hosiery _-.-- 50 
Elk Horn Coal, pref__50 
Emerson Brantng’m.100 





Preferred 
Fisher Body, pref__.100) 


100 
General Asphalt. _...100) 007,000 
00| 4,600 


§Preferred___.9____ 1 
Gen Chemical, pref__100 
Gen Chem Chem Cons 

preferred ctfs dop___- 
General Cigar, pref__100 
General Electric rights __ 
Homestake Mining__1C0 
Hydraulic Steel___no par 
Ill'Cent Leased Lines.100 
RR Secur Series A_100 

Indian Refining 
Internat Paper, pref_100 
KC FtS & Mem pref 100 
Kayser (Julius) & Co.100 
Mallinson (H R)_.o par 
100 


Manati Sugar, pref__100 
Manhattan Shirt 
Marlin Rock v t c_no par 
Martin Parry 
Mathieson Alkali 
Maxwell Motor 

Ctfs dep stpd asstd__- 





lst pref ctfs stp1 assto 
2d preferred 100 
Ctfs dep stpd asstd_ 
Middle States Oil rights-_ 
Mullins Body 
National Biscuit. _-_- 
NatRR of Mex, Lst pf.100 
Norfolk Southern. .100 
Norfolk & West, pref.100' 
Ohio Body & Blow.no par’ 
Ohio Fuel Supply... -- 25) 
Otis Steel, pref___._- 100 
Pacific Mail SS__._._.5 
Pacific Oil when issued _- 
Parish & Bingham.no par 
Peoria & Eastern__..100 
Pitts Steel pref_____- 100 
Rand Mines Ltd__no par 
Reis (Robt) & Co no par 
Remington T Ist pr [100 
Seneca Copper___no par 
Shattuck Arizona____10 
Stern Bros pref__. 
South Pacific rights 
So Porto Rico Sugar_100 
Standard Mill pref__100 











Submarine Boat__no par| 2,100) 
1,400) 


Texas Co warrants___-- 
Texas Pac Land Tr__100 
Third Avenue Ry__.100 
Tidewater Oil 
rE a 
Underwood 100 
Preferred I 
Un Cig Stores pref__100 
United Drug 1 
Ist preferred_____-_. 50 
United Dyewood____100 
Weber & Hellbr__v0 par 
West’ h’se © & M Ist pf50 
White Oil Corp___no par 
Wilson & Co pref____100 





9,500 


9 
54% 
98 
92 


93 
90 
4 


200 


100, 
420 


50 
=19%¥%Jan 
|—6«66 


} 


2 
100/210 


797) 
200 1494 
10010414 
100) 106 


00 1,200|/103 


100) 45% 
200; 50 
300) 11 
100; 61% 
14% 
200! 85 





Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
F Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 


Jan 
Jan 


20, 15 
20| 27 
19 732% 
19) 5% 
15 40 
21), 97 
20 32% 
20 71 


20 
20 | 
19 
19° 
17 
20 
20 210 
19. 9% 
19) 180 
1) 10 
18,121 
18)100 
19, 98% 
19! 91 
17 41% 
18 748 

| Fu% 
21 60 
20. 12% 
21 79% 


20 

70 

77% 
8% 


Dec, 24% 
Dec) 671% 
Dee} 45 
Dee, 29 
Dec) 91 


Dec 
Byan 
‘Nov 

Jan 


6 Sept 


Dec! 801% 
Oct 192 
JNov 


3Y%4 
8 


Dec, 29% 


Feb) 55% 
Dec 82 


33147 


. 308 Jan 
- 


Dec 
‘Sept 
Aug 
Sept 


fMar 
Apr 
Jan 
Jan 


‘Nov 
Nov 


Dec 


PJan 
June 

Apr 
'Nov 


Dec¥3° %F Jan 


Dec, 41% 
Dec 47% 
June 18% 
Dec) 94% 
Nov) 29 
Dee! 23 
Octi100 % 
Oct] 22% 
Dec| 12% 
Oct) 97% 
Dec 2A % 
Dec 10 
Novi 8&5 





Dec 190 
A ug] 92% 
Dec|229 
Dec) 14 
Dec ,200 
Septi110 
Deci1114 
Dec\142 
Dec} F! 
Dec} ! 
Dec 
Dec 
Dee 
Dee 











Dec 
Jan 
Sent 
Jan 
June 
Apr 
Feb 
Nov 
Jan 
June 
Dec 








For transactions on New York, Boston, Philadelphia, and 
Baltimore exchanges, see page 349. 

State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

The market for railway and industrial bonds has been 
relatively strong, although not up to last week’s record in 
that particular. The usual list of 25 representative issues 
shows that 17 have advanced, some of them a point or more. 
The local tractions have been conspicious in the upward 
movement, presumably on reports of activity at Albany 
looking to an increase of fares, and are from 2 to 4 points 
higher. Inter. Mer. Mar. 6s are.up 2 points and some of 
the Ches. & Ohio, Rock Island, U. P., Steel Reading and 
N.Y. Cent. issues have been strong features of the market. 

United States Bonds.—Sales of Government bonds at 
the Board are again limited to the various Liberty Loan 
issues, nearly all of which have progressed upward. 





Datiy Record of LAberty Loan Prices .|Jav. 15\|Jan. 17\Jan. isan. 19\Jan. 20\ Jan. 21 


First Liberty Loan Hi 92.30! 92.40) 92.60 92.60) 92.36 
344% bonds of 1932-47_-- 92.10} 92.20) 92.30 92.30) 92.10 
(First 3s) 92.30} $2.30) 92.30 92.20 
Total sales in $1,000 units 283 170 450 
Converted 4% bonds %f{ High _...}| 87.80} 88.00 

1932-47 (First 4s) 87.44| 87.60 


87.80} 88.00 

Total sales in $1,000 units 20 6 
Converted 44% bonds of 87.80) 88.58 
1932-47 (First 44¢ 8) 87.72 


87.40 
87.72| 88.46 
Total sales in $1,000 units 244 274 
Second Converted 44% tetak (teak 
bonds of 1932-47 (First 
Second 4348) 








92.56] 
9236 
92.56 

396 
88.50 


87.68 
87.40 


87.60 
64 


High 


~_——-— ~-—— = 





-_—— = -—-—-— = 


87.10 
87.10 


87.00 
86.90 
86.90 
8} 
87.16 
87.00 
87.12 

327 
90.30 
90.08 
90.30 

289 
87.38 
87.14 
87.22 

795 
97.28 
97 22) 
97 24) 

700| 
97.26 
97.20 
97.20) 
Total sales in $1,000 unite 241! 228) 1,167 121 


Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 


ee re yaar 92.20 to 92.24! 18 3d 4M%s____-- ----- 90.20 to 90.90 

86.34 1138 4th 4'%s__... ..---87.00 to 88.34 

4 Ist 44s 83.30 | 52 Victory 434s... ..--- 96.92 to 97.04 
102 2d 4%s___________.87.10 to 88.00 | 


Foreign Exchange.—Sterling has again ruled strong and 
higher, touching at one time the highest point in more than 
six months. The Continental exchanges also showed 1m- 
provement with French currency conspicuous for both 
strength and activity. 


To-day’s (Firday’s) actual rates for sterling exchange were 3 724@ 
375% for sixty days, 3 76@3 77% for checks and 3 76% @3 78% for 
cables. Commercial on banks, sight 3 75%@3 77\%, sixty days 3 69% @ 
370%, ninety days 3 67%@3 69% and documents for payment (sixty 
days) 3 70% @3 72%. Cotton for payment 3 75% @3 77% and grain for 
payment 3 75%@3 77%. 

To-day'’s (Friday’s) actual rates for Paris bankers’ francs were §.43@ 
6.65% for long and 6.49@6.72% for short. German bankers marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
32.63 @32.67 for long and 32.99@33.03 for short 
Exchange at Paris on London 56.60; week’s range 56.60 high and 61.35 

ow. 

The range for foreign exchange for the week follows: 

Sterling, Actual— — Days. 
High for the week 
Low for the week 

Paris Bankers’ Francs (in cents per franc)— 

High for the week 
Low for the week 

Germany Bankers’ Marks— 

High for the week . 
Low for the week . 

Amsterdam Bankers’ Guilders— 

High for the week 32.67 
Low for the week 


Domestic Exchange.—Chicago, par. 
discount. Boston, par. San Francisco, par. 
$1,000 premium. Cincinnati, par. 


Outside Market.—For a time in the middle of the week 
the “curb”? market showed decided improvement with a 
general rise in prices. However, this lasted only a short time 
and trading assumed the same listless manner which had 
characterized it most of the time. Price movements became 
irregular. Oil and mining stocks were the most active while 
industrials were quiet. Carib Syndicate was prominent for 
a, rise of about 2% points to 1034 with a final reaction to 9%. 
Internat. Petroleum eased off from 17 to 16%, then advanced 
to 1714, the close to-day being at 167%. Maracaibo Oil, 
after early loss of a point to 14, moved up to 17 and sold 
finally at 161%. Fensland Oil improved from 14% to 15 
and Merritt Oil a point to 13. Simms Petroleum dropped 
from 8 to 6% and recovered subsequently to 7%. The 
industrial list was very quiet. Conley Tin Foil sold up 
from 124% to 17. Durant Motors gained over 2)4 points 
to 155%. Intercontinental Rubber was conspicuous for an 
advance from 734 to 11%, the close to-day being at 11. 
In mining stocks Boston & Montana was heavily traded in 
up from 44c. to 60c. the final figure to-day being 56c. Bonds 
were active. Cerro de Pasco Copper 8s rose from 102% to 
106 % and closed to-day at 105. 





Second Liberty Loan 
4% bonds of 1927-42 
(Second 4s) 
Total salee in $1,000 units 
Converted 444% bonds of 
1927-42 (Second 414s) 


Total sales in $1,000 units 
Third Liberty Loan 
44% % bonds of 1928 
(Third 4s) 
Total sales in $1,000 units 
Fourth Liberty Loan | 
444% bonds of 1933-38 
(Fourth 448) | Close 
Total sales in $1,000 units. ___- 
Victory Liberty Loan H 
4%% notes of 1922-23 
(Victory 434s) 
Total sales in $1,000 unite 
3%% notes of 1922-23 
(Victory 3%s8) 


























Cables. 
3 78% 
3 72% 


6.80% 
6.07% 


1.67 
1.49 


33.10 33.20 
32.65 32.75 
St. Louis, 15@25c. per $1,000 
Montreal, $156 25 per 


Checks. 
3 78% 
3 72 


6.79% 
6.06 2 


1.66 
1.48 





354 


New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING THREE PAGES 


For record of sales during the week of stocks usually inactive, see preceding page. 





nel 





HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday 
Jan. 15. 


M 


onday 
Jan. 17. | 


Jan. 18. 


Tuesday | 





$ per share 
827, 83 
794 
61g 
857 
37 
5214 
Liles 
Tle 
117% 
6lle 


$3, 
20 
2912 





7% 
#12516 
8% 
443; 


451, 4615 
#973 





S3l> 
*102%, 1 


Big 8%, 


¥ 


B23, 
79 
614 
85 
3544 
517, 
11%, 
Sl» 


83 | 
7914! 
614) 
8514! 


11615 11735, 


60 


-7- = 


4 
1914 
281 
44 
634, 


*108 


27 

73\g 

63 
“25 


6019! 


3s 
291g! 
45 | 
6 32,' 
111 
27% 
731g. 
54 


~—-— 





100% 11 


1191» 
*66 
#915 

#1918 

Sly 
Zils 


“10% 

“27le 

*69 
10 


*28 


8 
124 
217 
$63 
77 
*125 
9 
44% 


4553 
97 


B3l2 
103 


1 
81g 








591» 
20 
4014 

120 
67 
10 
21 

83g 
22 


11 

2710 
72 
10% 


1247s 

217% 
63 
x 
135 
9 
45 


4610 
97g 


ec 
03 
Sl, 


827s 
79 
614 
841e 
355 
5 15 
1314 
9 
11514 
5914 
*5 
6 
814 
18'2 
2812 
44 
68 


(*105le 


7914) 
Hle 








2678 


*73 
62 


“28% 28% 


*] Rlo 
100', 10014 


R24, 
415s 
171le 
55 


*74 
T84\4 


A2 


112 
217 

*682 
*8 

124%, 


433%, 
43 
*91 


*85 
82 





103 
8 


“B04 : 





8314 
4144 
171o 





1191s 
6634 
914 
1934 
81g 
215g 
16 
107s 
19 
271e 
71 
10's 
39 
34 
19 
5lig 
35 


1 
14 


5258 


92 


36le 


80 
58 


7934 
46ilo 


80 


H2le 
2754 


87 


123%3 124 


112 
217 
65 


834 


12644 


919 


48 
43 


“4484 4512 


10 


*52lp 54te 


88 

83 

103 
814 


Wednesday | 
Jan. 19. 


- 





| —_ 


7810 
fl, 
R414 
35% 
5 15g 
13 
914 


7912) 
614 
R414 
36's! 
51% 


Thursday 


Jan. 


20. 


Priday 
21. 


Jan. 


Sales 


Week. 


for 
the 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range for year 1920. 
On baste of 100-share lots 





PRR SHARE 
Range for Presteus 
Year 1919 





Lowest 


Highest 


Lowest Highest 











$ per share | $ per Share | $ per share | $ per Share 
834s | 83 8312) 83 


79 
14 
54 
35le 
514, 
1314 


5512 
88 


2| 83 
(1031g 


814 


8312 





42le 
4914 
10 


58%, 
8878 


8434 
10344 


S$ per share 


8244 
79% 
61,4 
843, 
344, 
5144 
l2le 
Blo 
1] 5ig 
59le 
lg 
*6 


~ 10119 





le 


83 


Hl, 
R434 
355s 
51% 
1314 

Slo 

11614 
60 


3014 


lle 

214 

5 

8 
14 
2014 
1414 


‘Shares 
5,400|Atch Topeka & Santa Fe. .100 
00 





814 





1,100 


pref... 1 
1,700| Atlanta Birm & gee 
700| Atlantic Coast Line RR 
19,600) |Baitimore & Ohio 


"300! 


19,600| Brooklyn Rapid Transit...100 
Certi 


6,300 
11,300 
4,200 








,100 Lehigh Valiey 50 
800 Louisville & Nashville_...100 





3, 900, New Orl Tex & Mex vt °--2 
00 





6.400 St Loule-San Fran tr Sife. 100 


4, 200) 
4,500 
1.800) 
1.900 
800 
24,400 
13,600 
1.500! 


100 


peake & 
Chic & Kast Illinois trust rects 


aan Great Phases remnant ' 


Do 24 pref 
) Great Northern pref 
Gulf Mob & Nor tr ctfs._..100 
Do Pref 1 


Minneap & St L (new)_...100 
Mino 8t oe &s8s8s mpc 


Railroads. Par 


Do 


Pref 


Do 


00 
Iron Ore properties.No par 


100 


Do p 
Nat Rys of Mex 2d pref_.100 


Preferred A trust ctfs_..100 
St Louis Southwestern. ---100 


Seaboard Air Line 
Do pref 
Southern Pacific Co 
-—~s- Railway 
pref 


00 
Twin City pid Transit. .100 
Union Pacific 100 


10 
Alaska Juneau Gold Min’g. 10 
Allied Chem & Dye....0 = 


3 ver share 


109° 


‘165 Feb10 


110 Febl3 








8,700 
200 


700| Do 
5.400'American Safety Rasor... 25 


76 Feb il 


(+1041, Oct 5 


275s Feb13 
401, June28 
9144 Aug3l 
5lg Septi4 
Dec22 
47 Febl3 
4 Feb 17 
3%, Dec29) 
653 Dec21| 
151, Dec22' 
21 Der21' 
36%, Dec21 
60 Dec22 
98 June28 
2112 Dec21 
64 Febl3 
54 £=Feblil 
58 June26 
89 Nov29 
31%, Decl8 
60 Dec29 
20 Febil 





8314 June29 


lg Nov22 
lg Nov23 

32 Mayl0 
553 Dec 9 
9lg Febi3 
1614 Dec21 
12 Dec2l1 
65%, Junel2 
247, Dec27 
7 Jan 24 
181g Dec22 
807, Feb13 
3 Aug 4 
Ble Decil 
1353 May 5 
40 Mayl9 
Slg Feb13 
16 Febil 
39%, May24 
94 Aug 9 
38, July 2 
81g Dec21 
63 Febi3 
801, June23 
214 Dec22 
3% Decl4 
1llg Dec21 
33%, Dec22 
lg Dec20 
31 * junel8 
6414 Feb13 
23%, Feb13 
50 8 April3 
411, May 4 
1512 Decl3 
16 Feb 6 
841, Junel6 
66%, Junel2 
3773 May24 
14 Dec22 
50 Dec30 
37 Decl6 
2ilg Febll 
667, Augl0 
64%, Febll 
327, Mar 9 
334, Mar 9 
154 Febl3 
231, Janl4 
11 Febll 
201g May24 
553 Dec24 


| $ ver share 


134 


108 
260% Septi5 





814 Dec22 
B8lg Febi3 
18 Febl4. 
50 Feb13 
14 Dec21 
2714 June23 


6114 May24 
71g Augi2 


17 

12!27 Dec20 
853 Febl3 
11 July30 
201e Febl3 
54le Feb 5 








90%3 Nov 5 
82 Jan 3 
1214 Sept27 


49% Octi5 
54 Octisd 
17 Marl5 
1314 Mari5 
Jan 3 
70%g Nov & 
15 Sept27 
1714 Sept27 
141g Oct 4 
33% Oct 4 
441, Nov 5 

Oct 5 


Jan 3 

16% Feb24 
8 Oct 2 

12% Oct 2 
21%, Sept20 
301g Oct 2 
22%, Sept20 
913, Nov 6 
Marl19 

Oct 4 

Oct 2 


fi 


eee teres 


Z 
Ett ertr err ees 
ROAACASAADOM AM 


$ per share's ver shav« 
801g Dec 


2 
76% Dee 
6 Mar 
871g 
28% 
381g 
10 


5 
1261 


Stitt ttet ttt 


ffttttttte 





1607 Mar 9 
17% Junel6 


ate 


a", 
RS 


i 
5 














* Bid and asked prices: no sales on thie day. 


9 Ex-righte, § Less than 100 shares. « Ex Giv and rights 


6 Ex-dividesd 


* Ful! paid, 





New York Stock Record—Continued—Page 2 


ror record of sales during the week of stocks usually inactive, see preceding page. 








HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


Sales 





Saturday, 
Jan. 15. 


E- 





$ per 
il 11 

*65 
37 
$2 
3012 


$2 
30!l2 


99%3 991, 
11612 11612 
901g B0le 
11355 11419 
67 69 


68 
lilg Il, 
215. 22 
*23 2415 
29 29 
592, 60 
10!e 10% 
571g 57's 
*54 55 
*72 75 
805, 80% 
*60 H4Ale 
*94l, 100 
4 
69le 
*102 
31 
941» 
*87 
222i 


68le 


“283% 
11%, 
“53 
‘51g ; 
“35 
l4!g 


6014 60%, 
*82 RH 
12112 1231s 


; 
hare 


68 | *65 
37 '2) 


$ per 


107 


37% 
SZle 
3012 


" [45g] L5igh 145; 


69 


41 


69 
“5 
“se 
23 
1614 


~“—--—- 


+22 
#920 e 
*141e 
e* 
73 
131g 


*16 
73 
12%, 
341g 

*12 
53 


13 
53 


55le 


BAls 


Ll 
*65 
375g 
2 82%, 
of 3012 
a4) 85t2 
9310 
*103 
76 
*85 
991s 
LI7% 


203, 
Illso 
55 


18's 


L1ig) 
70 
38 
827s 
3054 
8516 


ll 

| *65 
3814 
S2ig 
301g 
861g 
9210 
1037s 

77 

*85 
993, 

118 
914 





1141, 
68 
97 
3712 
*8lo 
32 
381g 
2615 

*57 





54 
] 9Gle 
13% 
17 
621s 
33le2 


-——-—<- 


51g 
1919 
1314 
1634 
§216 
34 








TAle 
Glo) 


g | 
421,! 
93 | 
31 
ARlo 
69 
117% 
2214 
2358 
30 
60'4 
10%s 
5Gle 


747s 
4 ‘ 
415, 
94 
3034 
*6§}3 
113, 
217 
2 3l4 
28 
60 
10's 
54 : 
*72 
81 
20 
4 “33, 
707s 


519)*101 








sg) 
3919 
44s 


15le 
46 
90 
2012 
1012 
557s 
41 


307% 
97 
90 
2333 
65 
29 
117% 
17% 


Tuesday, | Wednesday, 
Jan. 18. oh vas. 


19. 


$ per hare | $ per per share 


lly 
68 
39le 
821s 
31 


S8lo q 


Thursday, 
| Jaa. 20. 


Jan. 


for 
the 
Week. 





STOCKS 
NEW YORK STOCE 
EXCHANGE 


PER SHARE 
Range for year 1920. 
On basis of 100-share lots 


359 


PER SHARE 
Range jor Previous 
Year 1919 





Lowest 


Highest 


Highest 





1031¢ 
3 14 
9544 
2412 
651s 
3014 
117 
17!4 
60le 











$ per share 
11! 4 


1037s 


“idie nese 





62 
12% 


56 
74 


20 


4 
7310 


22 
9914 


2 53g 
67 
32%, 
12 
1714 
6210 


share 


Shares 
11,400 
100 
8,500 
1,500 
3,100 
700 
6,700 
1,600 
10,700 





105,200 
1.409 
300 
14,400 
309 
600 
309 
800 
500 
600 
800 
300 
12,900 


00| Bethlehem Steel Corp....100 





0| (ndlahoma Refining 


00| Jewel Tea, Inc.....-..--.-- 1090 


*140 145, 145 |*144 145 *140 























. 104 104 103!4 103'4|*101 04 |*102!2 103'* 
067s 17 17 17%8! 17 17%,' 171, 17!9' 1712 171» 17's 


Indus. & Miscell. (Con.) Par 
Am Ship & Comm Corp.No par 
Am Smelt Secur pref ser A.100 
Amer — & Refining.100 
Do pref 
Am Steel Fdry tem ctfs.33 1-3 
Pref temp ctfs 100 
American Sugar Refining..100 
Do pref 100 
Amer Sumatra Tobacco...100 
Do pref 00 
Amer Telephone & Telezg..100 
Amer Tobacco 100 
Do pre! (new) 
Do common Class B..100 
Amer Woolen of Mass....100 
Do pref 100 
Amer Writing Paper pref..100 
Amer Zinc Lead & Smelt... 25 


25 
Anaconda Copper Mining. 50 
Associated Dry Goods....100 
Do ist preferred 
Do 2d preferred 
Atlantic Fruit........No par 
Atl ug ‘gd Iss ae 


pre 

Barrett Co Chem Cons cifs_.. 
Do pref ctfe dep 

Batopilas Mining 

Bethlehem Motors....No par 


Do Class B common..100 
l 


00 
Do cum conv 8% pref.100 
Booth Fisheries 
Brooklyn Edison, Inc 
Brooklyn Union Gas 


100 
Butte Copper & Zinc v t ¢_.5 
Butterick 1 
Butte & Superior Mining... 10 
Caddo Central Oll & Ref..100 
California Packing....No par 
California Petroleum 


100's 





Do pref 
Callahan Zinc-Lead 0 
Case (J I) Plow Wks..No par 
Central Leather 100 


Cerro de Pasco Cop...No par 
Chandler Motor Car...No par 
Chicago Pneumatic Tool..100 
Chile Copper 
Chino Copper 


Columbia Gas & Electric_-. 
Columbia Graphophone No par 
Do 100 


Do p 
Consolidated Gas (N Y)...100 
Consolidated Textile..No par 
Continental Can, Inc 
Do p 90 
Continental Candy Corp No par 
Corn Products euuemeant 
100 


Crucible Steel of America... 100 
00 


Cuba Cane Sugar 
Do pref 
Cuban-American Sugar....10 
Dome Mines, Ltd 
Elk Horn Coal Corp... -- 50 
Endicott-Johnson 50 
Do 
Famous Players Lasky No par 
Do preferred (8%)....100 
Federal Mining & Smelting 100 
100 


Fisk Rubber 25 
Freeport Texas Co....No par 
Gaston W & W, Inc...No par 
Gen Amer Tank Car..No par 
General Cigar, Ine_....-- 100 
Debenture opref 
General Electric 
General Motors Corp pref_100 
Do temporary ctfs No par 
Do Deb stock (6%)...100 
Do Deh stock (7%)...100 
Goodrich Co (B F) 1¢ 
Se Re SS RS A 100 
Granby Cons M S & P....100 
Gray & Davis, Inc_.....- 25 
Greene Cananes Copper. ._100 
Guantanamo Sugar...No par 
Gulf States Steel tr ctrs_.100 
Haskel & Barker Car_..No par 
Hendee Manufacturing. 1! 
Houston Ol of Texas 
Hupp Motor Car Corp... 10 


[Inspiration Cons Copper... 20 
Internat Agricul Corp....100 
Do pref 100 
Inter Harvester (netw)....100 
Do pref (nr) 100 
Int Mercantile Marine... .100 
I 100 
Internat Motor Truck.No par 
st of 100 


re 
International Nickel (The) - 
International Paper 
Do stamped pref 
{nvincible Oll Corp 
[ron Products Corp...No par 
fsiand Oll & Transp vte.. 10 


Jones Bros Tea, 
Kelly-Springfteld Tire.... 25 
Temporary 8% preferred 100 








Kennecott Copper....No par 
Keystone Tire & poe. = 


600| Lackawanna Steel 
Laclede Gas (St Louis)_...100) - 


Lee Rubber & Ttre....No par 
Liggett & Myers Tobacco. . oa 


Dp 00 
Loew’s Incorporated...Noe pa 


$ per share 

5g Dec30 
61 Dec28 
29!4 Dec28 
6412 Dec28 
26 Nov20 
7912 Dec21 
82's Dec20 
977g Dec22 
65 Dec2l 
79 Decl3 
92's May22) . 
10413 Dec22 
8514 May20 
Dec22 
Dec28 
Dec21 
Dec28 
Dec21 
Dec 9 
Dec21 





552 
88lg 


Aug20 
Dec29 
Dec21 
Dec21 

Aug 3 
Dec22 
Decl& 
Dec30 
Sept24 
Dec20 
Dec22 
Dec20 
Dec21 
Dec22 
Dec21 
Nov20 
Nov20 
Dec28 
Dec22 
Dec21 
Dec22 
Dec29 
Dec28 
Nov27 
Nov30 
Dec21 
Dec21 
Dec21 

50 MaylY 
9 WDerc3l 
521g Dec31 
5lig Dec22 
70 Dec30 
71% Dec2l 
16 Dec27 
52 Dec28 
97% June22 
34g Dec22 
61 Dec2l 
97 WDec20 
241g Dec2l 
70 Dec29 
8ilg Dec21 
1612 Dec25 
54 Decl7 
21!g Dec20 
9'4 Mayl9 
13%, Dec21 
47 Dec24 
Dec28 
Dec20 
Dec21 
Decl7 
Dec21 
Dec22 
Dec22 
Dec21 
Decl0 
Dec23 
Dec22 
Dec31 
Dec21 
Novi8 
Dec20 
Dec28 
Dec22 
Dec21 
Dec22 
Dec21 
Dec30 
Dec22 
Dec28 
Dec22 
Dec22 
Dec28 


2914 
2814 
S5le 
46 

75le 


1043, 
108!2 

614, 
1643, 
1117, 





95 
915g 
16le 
44%, 
1347, 
48 
36'2 
19!l2 
772 
75%, 
9434 
172 
893, 
42 
R514 
94 
85/s 
192%, 
5512 
49% 
38's 
20!e 
847 
78'\4 
4til4 
116'e 
23'4 
93, 
617s 
27 
88% 





115 
51%, 





$ per share 
30 


Jan 5 
Mar30 
Jan 3 
Jani3 
Mar22 
Janl3 
Aprl4 
Jan26 
Mar22 
Aprl2 
Mari8 
Jan & 
Jan 7 


June29 


Jan 2 
Jan29 
Jan 3 
Jan 9 
Jan 9 
Apr 6 
Jan 3 
Janl7 
Jan 7 
Augl2 
Jan 5 
Jan 7 


Jan 6 
Jan 5 


20%s 
19% Junels 


Jan 5 
Jan 5 
Jan 3 
Mar29 
Apr 8 
Jan 3 
Jan 3 


Aprl5 
Mar30 
Mayl4 
Mar20 
Jan 3 
Jan 5 
Jan 5 
July23 
Jan 3 
Jan 5 
Jan 2 
Jan 3 
Mar26 
Jan 6 
Aopr20) 
Jan 5 
Jan 3 
Jan 3 
Jan 5 
Jan 3 
Augl7 
Jan 8 
July 8 
Apri9 
Sept20 
Apr 9 


14212 : 











lll% Jan 
11312 Jan 
73 Aug 
9053 Dec 
95 Dec 
191% Feb 


45\, Jan 
94%, Feb 
275g Jap 
ll Jan 
40 Jan 
545g Nov 
17144 Jan 
61 Mar 
581g Feb 





54 
278 
78% 
3012 
65le 
10012 
10% Sept 
46 Jan 
102 Jan 
521g Feb 
91 Jan 
20%, Jan, 
691g Man 
nmni50 Jan 
10% Jan 
23% Dee 
80 June 
10ileg Aug 
83 Der 
aati ani Te de 
9 "Dee 
25 Dee 





3814 Jan 


$ per share 


471, Oct 
9415 June 


77% July 


8014 May 
19253 Oct 
761¢ May 
15614 Oct 
1117, June 
145 July 


11612 July 
114 July 
6712 July 
141144 Nov 
11312 Nov 
29% July 
507, July 
435, Nov 
66 July 
69 Oct 
75% Oct 
951g Oct 
75 June 
864, July 
106%, July 
371g Nov 
103% June 
110 June 
15%, Oct 
99 Oct 
109%, July 


261 Oct 


123 July 
2312 July 
4814 July 

173. Oct 
55 Oct 
64%, July 
38% July 
957, July 

101 Avg 

176 «=©Oct 
95 June 


“94% Apr 


71%, July 


"78% July 
37% July 
91 July 


12812 May 


"837% June 
82 Nov 
80 6July 


“65 Nov 


126l¢ July 
107% Nov 
83 Jan 
40 Oct 


Nov? 24 
Dec18 


95 
1412 Dec22 


250% Aug 
1156 July 











© Bid and asked prices: no sales on this day. § Leas than 100 shares. 


t Ex-rights. a Ex-div.and rights. # Par value $100 


zs Ex-dividend. 
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New York Stock Record—Concluded—Page 3 


For record of sales during the week of stocks usually inactive, see third page following. 
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ome Ra RR RS 
r éar 1 or r 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ~y a or is | oe ? loca en Year 1919 
the EXCHANGE 
Saturday Monday Tuesday Wednesday | Thursday Friday 
Jan.15. | Jan.47. | Jan.18. | Jan.19. | Jan.20. | Jan. 21. | Week. Lowest ee |) oe 
ss - ——-—-—— a r share share | $ per share 

$ per share | § per share | $ per share | $ per share | $ per share | $ fit, tite "3.700 Lat Insepeaneed, oun | ow * Oa, Nov20 oR “Jan +6 Dec| 75% Des 

R332 | Bt, aatel eaait a5°| 35° 301 367 40 °| 35 40°| | '500| Looms-Wiles Biscuit tr otfs.100| 25° Dasas| 70 Jan 3i| 40% Bep| Si Juap 

i oun See cee canst | coe aie Leen 115 | 996% 116 |--...c4 i aa 100; 100 Dec20| 11512 Jani9|| 94 Feb) 120 June 
13Ste 142 | 140 141 (*138 143 | 140%e 140%e| 14012 141%] 141 141 | 1,300] Lortmera @) -100} 12012 Dec21| 183% Jan 2|| 147% Apr| 245 July 
de Ie Py aE RR I a i Re gents te aac imgaaage 100| 97 Dec30\ 110'g Jan 8|| 107 Jan) 115 July 
"96> 66 | 960 62 | °81 (62 | 960° 62 | 63 65 | 65 68 | 300) Mackay Oompenios...---100| 66 Derail @0G Jan 7] €8 ‘Dee a 

) ) : . 

: ok 86) (O) NHec24 i 263 June 
ae: a on a "7 ge -_ 84 SoD ManatiSugar....______.. 100 o3¢ Dec22 15ite Aprl4|| 130 Aug] 137. Des 
"te «56.| Bie Feuxl 78 75 | 76 7o| 76° 77. | 73 75 | 2,600| May Department Geores..100| 65° Decial inv, Anri0|| 68 Jan] 181% Oee 
nen LL Us . ...|. Do pref... a 9512 Oct29| 107 Jani2|| 104 Jan| 110 May 
2 hibel deme meoet ---- [°° Bea cake wt sae 6 64aes. i} te Petroleum... 162% Jan 
are WOR 161 160%) 100%: 181%e) 161 1EGid) LORN 106%) 157 108 Oe ee 100| “88 war13| 108 Jan 6|| 99 | Dee 118% Sept 

5 { adiaien > “nile it ai ialan > 60 9G ----| OO PSE 2... 
pads wee] eose soe- : ; 73 18%| 2,800) Mian Copper............- 5 14's 26 Jan 6|| 21 Nov} 32 
oe a OE ao BP i 18% 12% 13%| 41.000] Middle States Oil Corp... 10° Aue-s| 71% Jan 6\| 32 Oct| 71% Nov 
A’ 13%) 15) 13% bt Ses 317%, 29 : 213%, 32 “| 3] 3112} 6,600| Midvale Steel & Ordnance. .60 2873 Dec21| 52% Jan 6|| 40% Feb| 62% July 
31% 32 31%, 32 31 lz +H, eK . rr cE ‘ rr: 54 5Alo 800, Montana Re 100 47le Der22 6916 Jan 7 54 Nov bo July 
et SO eee Cd gees ao 166 66 | .-.ccsl ee 100} 93 YDer21| 100% Jan 6|| 100 Nov! 106% Feb 
fe ta | tte th | tite Getel Eile SOR Gm TBtal 16% 17%] 6.5001 Meee eNeete Meschee Nooe 125s Dec21| 40 Mar25|| .--- -.-- == taoe 
= ot ee 28 oe” astl Gee acl as etl 923° 33 | Cao 50) 2512 Dec21| 40 Marl9|| 29% Jan) 431 July 
Sn an oe a .----| Nat Anil & Chem Cons ctfs_.| 45 Dec29| 59 Oct 26|| 45 Sept! 75 od 
er Mepen Saino encer wats wheal awos ees oear Seared Men= |=" 100) Do preferred etfs dep.---| 83's Dec23| 90% Nov i) S Mov ae ~ 
Bee sewed wane aenel mace cacel wees onal f ¢ 341, 35 | 1,800) National % ces 5! Jan an 
a oe | eee BO | See tee ee oe. el me 9 ne aye oad geen 100| 59% Derad| 102'2 Jani3\| 163 Dee| 108% May 
“Me “al dle aul 4 dial ai, aul 4ie dtl 4le 4%| 1,000 See Guneel & Gallas orl S 13 Apr 7|| Sl Dec) 24% July 
ore ae Se 563,| 5612 621e} 61. 64%;| 6012 61 | 4,100] Nat Enam’g & Stamp’g..-100| 45 wovi9 8912 Jan 2|| 451g Feb| 88% Jume 
“64 «655 | S54 55 | Sale 56% 99° 95-1 *90 95 | *90. 95 | --.--- lira dencedncouidiiphs 100} 88 Novi1| 1024 Jan 7|| 93 Jan| 104 May 
ls. HR. J Hie a ie A 72! 74 | 72!2 7212}  900| National M Lead ics blecocnenidlidanal 100} 6312 Dec29| 9314 Apri2|| 64 Jan| 941g Oot 
*70 675 | #71 721 vans m. WA 2, Pet. ‘ . “102 106 | ------ . @ Senneterre 100} 100 Dec28| 110 Jan 3|| 102 Sept) 112 July 
a tt | te teed th ut iit 11%g| 11% 11%| 11% 1112] 2,400 Nevada Consol Copper aul 5| $8 Novi8} 1713 Jan 5|| 13% Nov| 217% July 
*10% 11 | 10% 10% 4. Rite 8 ____| 81% 8112} 600) New York Air Brake_____- 100} 66 WDer28| 117% Jan 5|| 91%, Feb) 145% h 
-sze cnce| meas on lle 22 | 1% 22 | 22%, 2210} 22 22 900} New York Dock._.......- 100; 1614 Dec23| 48l¢ Jan 3|| 1912 Feb; 70% 4U 
*22 23 "22 23 “a . 45 Pr 45 411s 45 S4ite 40 | covees i 100; 3512 Dec21| 61 Jan 3 444, Mar| 75 July 
ih i He 55 | 55. 6B | #52. 55 | *51. 55 300| North American Co____-_- 100| 48 Mav2n| 61% Oct25) 47. Jan| 67 July 
*6l =A | S12 391, 32l4| #391, 34 | #33 3741 #34 37 100) Nova Scotia Steel & Coal..100| 26 Dec22| 774 Jan 5|| 46 Jan| 97 Jup9 
Siam titel oro tal 8108. Titel Chae lite 910% ite 10% 10% 1601 Sammeiy Ge Ckhe....Neeml & cao 23% Apri7|| ........| ---- ---- 
aS iene! oe re Oe 400/ Ontario Silver Mining....100) 312 Nov19| 953 Apr 6|| 5lg Mar| 11%, Nov 
4% 54) . one 977, 277g| 273, 28 | 273, 27%) ---- 1,700) Orpheum Circuit, Inc... - 23 Novl7| 28% Sept20/; ..-.. -.-- - Nov 
aE sat \pguien’ dae “lovand ins eames tax Vian” tas Lil? iss 300| Otis Elevator..._____- No par| 107 May20| 157 Apri4|| 128 Nov| 149 Nov 
an "an tan” “teal ae ae | ae nts | 14% 14%| 14%e 14%| 3,300 Otte Stem... 27-727. No par; 12 Yec22) 41% Jan 6}| 3413 Dec — 
15 815 san a -_ 5 +50) 53 513, 59 1 *50. 53 400| Owens Bottle._......__._- 74272 Dec22} 65 Jan 2|| 46 Mar) 74 ye 
,o! +H +18 + Ae Seivaippm o> Bey” 300} Pacific Development______--- 10% Dec29| 78 Jan 2|| 70% Dee} 80 July 
18 A7%¢ 47%| ATie 47%| 46i, 46% _...| 4712 4712} 1,300) Pactfic Gas & Electric. ___- 100) 4114 May20| 61% Jan 5|| 58!g Dec) 75% 
see ees eS oe ae oe ‘| > "771 * "| "600| Pacifie Teleph & Teleg...-100| 37. Jan12\ 46 Jume22\| 22° Jan| 41 _ 
"26° Se , aa 751 “751. 767 7614 7773| 74le 7610} 38,600) Pan-Am Pet & Trans_.... _-. 50| 6914 Dec22; 116% Apri4 67 Jan; 140% 
a a on” tel cat cel ee we” fel eee fel ha _- » aoepeney 50; 6412 Dec22) 111% Apri4|| 92% Dec] 104%, p> 
69% 69%, ~~. 4 1 7 1! "i 16! 152 164g 147g 157s 56,800 Penn- Seaboard St’lvte No r00 614 Dec22 3614 Apr = 2712 Apr 58 uly 
jd 35 '| 35% 36.| 35° 35 °| 351, 3616] 35% 37 | 35. 35%| 5.150 People's GL & © (Chic)-.100| 27 Aus-a| a5 Oct2s| 32 7 
32 321g! 32's 32%! 322 32%2| 32%, 33%| 33% 34%4| 33 33% 7,700 Philadelphia Co (Pittsb)...-50| 30's ec22| 49% Janl0|, $0 Jan| 43 AD? 
$2 Sant) 27a, 278 92715 29°| 29° soll 29° 29%| 29  29%| 6:80] Phillips Petroleum....-Noper| 26% Doail aside sll oo. “99 Oos 
arr oon * 2410l 25 26 | 25% 2634] 245, 2612] 18,000 eer aes I Cis... par) 15 Dec21) 82% Jan 3}; 38% Jan) 99 
=" E Binanintwtins wht flim =” 59 Dec 8) 108g Jan 8|| 111g Jan| 111, Oe 
aa ‘Wie ’ 107 1} 11 1}! 111g 114s 114 1142 5,500 Plerce Ot eee te ee 25 9 Dec21 2314 Jan R 16 Jan 285 Oct 
10% 10%) ---- -.-- 7715 72 7719 7719 767s 771 7614 7614 e Ge ~¢ =< Cpe 100 72 WDec22| 98 Jan 7 93 Dec; 10512 
i5ig 76 | 77) 78 | iis 3 4 s| 60 62 | 60 60 | 13,800] Pitteburgh Coal of Pa.....100| 5ll2 Feb12| 72%, Sept23|| 46 Feb| 74% July 
58 5914) 59% 61 | 5912 60 moss r+ , 88 8k 700) ea na 100| 83 Dec20) O14 Jan24|| 851g Mar| 98 May 
Soi, 135:] 1B% intel “iste Wsul 1a: isttl “isis 14°| 14 14 | 1,700) Bone Cooek Tes winntes 10} 12 Derl0| 275 Jan 6|| 12% Feb| 311g Oct 
*1314 13le 13 4 13 4 “ 3's 9 87 2 383, 862 8432 8534 1 000 1 Car ‘SCARS ee 100 72 Deec?2 113% Aprl12 zh9 Feb Oct 
ee ee ot ae an ee oe kite. Wcities Ga epee at 100} 9014 Dec22) 10413 Feb 2|| 100 Mar) 106 —_ 
ee Tk coin indeed cece onesk eee ioe A ee. A ain a>. July 
- sage woos] esse sad coos ) 53} 3,700| Pullman Company..----- ec20| 124 Mar 
he De oe ae sls a GE I I la Be tg ge Punta Alegre Sugar Sombaupal 50| 40 Dec?1| 120 Apri9|| 51 Apr| 98% Dee 
a. onl os” oa rth th, 353 36 35%, 36 35 3534) 10,600) Pure Oil (The) &........-- 5| %29%3 Dec23) £42% July 7|| ...- ----| -- Nov 
“84 862] 84% 84%| B17, 84%| 85 Ste] 86 86 | 85le 8512] 600] Railway Steel Spring.-----100 73, Dec22| 10613 Apria|| @8ig Feb) 107% ee 
. fe ee ee Se SS ee Aerie 2 May 1 ov € 
“eee, Ol, ies 106 |°108 or — "— i * Ma! 9319 4 6,900 Ray Consolidated Copper..10| 10 Novi8| 22% Jan 6|| 19 Mar| 271s J 
enna! 1314 13% a a os x aa ae + 4 3719 3354 357| 6.300| Remington Typewriter v t c100 1g Dec28| 94 Jan 3!}| 48 Ang! 105, 
“33° 38 | *31 38 | *31 36.| 33° 36ie| 35 36°] 3514 35%4| 1:600| Replogle Steel... ..-No par| 30 Tec24| Sate July 7|| 46 Deel 53% Nov 
$5 38 | 83 el a 7g) 8712 69%| 6433 6712| 29,800] Republic Tron & Steel... __- 100} 5514 Dec21| 124% Jan 3|| 71 Jan| 145 
69 70%) 68%4 70 | 67% 68%) 68 69% m ann aa...) oe 100| 84 Dec28| 106% Jan13|| 100 Jan) 10612 J 
"9S = 9514) *93 9514) *93 95M “31” 22%%| 22 2319) 2112 2110| 1,700| Republle Motor Truck.No par| 1614 Dec 9| 65% Jan 2|| 44% Sept| 741 — 
"Ee "ee*) “gee Casd) sens ones 3, 6714] 66% 69 | 65%, 68 | 24,900] Royal Dutch Co (N Y¥ shares). 4912 Decl3| 123% May10|| 94 Aug| 121 
6714 68 | 67ls 6812] 66!g | See on wie 700| St Joseph Lead......._____ 10,7 10 Dec20| 17% Apri2|| 121g Dec| 17 J 
a “-) soe Soe tee Ee + ae 414 4%) 412-419] «1,500 San Cecilia Sugar vtc_.Nopar| 212 Dec22) 25%, Junel8|; ___. ....| ---- “Oct 
-. . .. +16 Ys | 18 18 | *16 19 | 18 185| 17 17 | 1,200| Savage ArmeCorp_.._.--- 100; 9, Dera2| 83% Apr 6|| 53! Jan) 9% 0 
z. S I , ° =” 4%, 43 45g 5 45g 4%) 3,600) Saxon Motor Car Corp_No par 213 Dec22; 2153 Jan13 61, Mar; 29 Dee 
378 4 4ig Als ost : 2 . 4 a 4 94% 981 “23, 9: | 12,050| Sears, Roebuck & Co____. 100| 85's Dee21| 242 Aprl4!|| 1681, Feb| 230%, 
we (UBM ae = ase site o- 4210 421, 4614 43 4412) 6,300] Shell Tranep & Trading_-.£2| 33's Dec21| 90% Jan28\| 74 Dee * Nov 
oc “-. S S | 235g] 2312 24 | 24 243,) 2315 2414] 43,600) Sinclair Cons Oil Corp_No par| 20 Dec21) 48% Jan 5|| Allg Dec| 64% N 
23% 24 | 23% 2414) 2312 23%) 2312 2 55 56 | 52%2 55 | 2,100] Sloss-Sheffield Steel & Iron 100| 43 Yec22\ 82% Jan26|| 461, Feb| 89 Nov 
ee oh ae ae ee ar Bes ef rcv 100' 75 Dec23| 94% Apri9'| #5 Mar, 971, July 
* : a mS B 160! 162 *158 162 *160 . 163 *160 ‘s 165 1,045 Standard Oll of N J... .- 25 cN14212 Dec22\¢212'2 Mar25 — a 
162 1 2 ~ Mu 1] Rg 1081 109! 1087 110 199 109', 5,825 Do pref non voting. _..100 101g Juvel7 113% Mar25 rPsSer cer a tad ane a 
++ 2 108" 10S 108s 108%2 yo 80 , Bis S01, 8014) *79lo 80% '500| Steel & Tube of Am pref_.-100| 77 | Der30 91te Jume24)) ..-. ----| ---- "°° 
79% 80l2| S80l2 8O!z| 80% 2 oe oe on 3273 3314| 4,200] Stewart Warn Sp Corp_No par| 2412 Dec22' 511g Mar26|| _._. -_-. ---- “Get 
= = an” Son 71 381 3919 407° 3019 41 38 39 | 4,500| Stromberg-Carburet...No par| 221s Dec21 118% Apr 8|| 38% Jan 109% Oc 
7 Re FE ee Ae A es Corp (The)..-100| 37%; Dec21. 129%, Apr 8|| 45% Jan, 151 
| we on +851, 0 | 87 87 '| 87 87 | +86” 90 ; Sy fede 100| 76 Dec 9 101ts Jan31|| 92 Jan| 10413 Nov 
ae anion a ee i eae a ee ee 127, 1314| 1253 127| 3,800] Superior Off... __ ¢ pa} 11!2 Decl0| 20% Septi3)| .-.. -.-- = ca June 
on See as 45 4519 4515 43 43 300} Supertor Steel Corp’n-- --- 100, 41 Feb20| 60 Apr 8; 82 Jan) 54% May 
"Big 8%) 8%  8%| _--. 22] 834 8%] 8% 91g] 812 8% 4,100] Tenn Copp & C tr etfs_No par| 6% Dec28| 13% Maral Dee) ee oes 
433, 44l, 433, 44 ' “435, 44 437, 4453] 441g 45 | 4314 4414) 31,300] Texas Company (The) ----- 25; 40 WDec21| ¢57% Jan 0184 Jan 
2814 28%3| 28% 314] 2912 30%] 30%, 321;| 32 35%! 33%) 367%| 95.600] Texas Pacific Coal & Oil....10| 22 Dec22| 53% July 7|| _..- ---- et 
25!4 28%) 28% 314) 2912 30% *1 . 1 - 10%. 103 *101, 107 200| Times Sq Auto Supply_No par 6’s Dee23, 341, —" ---~+ ---- one 6 
cere fee ew e2ee 1048 10% 1014 10%. - re - ‘ Ri . 14,100! Tobacco Products Corp...100 46 Jan 3 Jan; 115 Juss 
5 aa a raanegtama mamas 100 
f 5% 5 ote on a aa ee 50 on! 
i oe ie A Ck ie ee 42 42%5| 417% 417%| 1,100| Do pref... .----------- 7614 Dec?1\ 109 Jan 5|\| 28% Feb 118% yuly 
82% 8314] 827%, 8314] 82% 831s} 83 84 | 82% 837%) 815s 8255] 84,300 United Mata ‘Steel Corp. . 100 , ase Dee23 115% Jan28\| 111% 11714 J 
110 110 | 109% 1097) 109% 110 | 110 11119) 1113, 11159] 11153 111%) 2,700 a do - ane eemete 10| 44's Dec22) 80% Jan 3|| 651g Feb| 9714 J 
53 537%] 54 56le| 54% 56 | 56lg 59le 5753 591s 5555 5719 22,000 Ls Ain aa 7 Aug?s| 14 Oct23, RB, 212, June 
“9 =610 2 oe ey or io 24,500| Vanadium Corp _..No par| 2812 Dec21| 97 Aprl6|| 541, Dee| 62 
ee Se See So Sree Sei] 28h Ae) Bis 20te, 87, 28ie| 96.000) Vanes See _- 5 We oe) Sas Des! om. Aerisll Bl ee J 
361g 3613, 35 36 34lo 36 3512 38 3614 373,| 36%, 37%| 4,600 i” on _..100| 8834 Dee22) 1121s Jan 7!| 110 Jan) 115% Oct 
*100 105 |*100 103 10234 10244 10! 101 101 101 = 100 so Virainia roa O& ©........100 74 Feb12| 1201s Septl7 54 Mar! cRkx Des 
2 Bel th Bt ah +. es a ve "oe Tle *. 1.900| ¥ Vivaudou_.....----No poh p™, L ned 4 nao “Bila Now| “70” May 
, ‘nnn| Welle Fargo Expreas-_.-- 4 NO ‘ 4 
"87% 87%| 87 87%| #80" 8S | 87% Sr7f O77 | 70 7h | 100 rele Fare se Tolectaph.100| 80t July13| 92% Oct?3|| 82 Sept| 92%, May 
873, 8734; 87 877| *86 88 8773 877% yal oy econo a Westinghouse Air Brake__.50| 89% Nov19| 119 Jan 8|| 941g Jan - Juty 
i: Cieeh wine wind dhe obwel ebae kolan o>. = == > 49 Wec2?2) 552 Jan 3 4%, Jan "9 
= oe ee S|) eee a ee & SS So eee oe Bea, Gove Marzal| 45." Jan "Oo! 
ede e600 4 o9o*2 oD ose FO > "8 85*2 o7'*4 OO ee i ee aie er im 19 WNoavla 3214 Sept20))} .... .... ce 2eee 
a: © 14 Mie... 1... a7. 2 _...| Wiekwire Spencer Steel. --- - 1 Juns 
bale - WeseP- meen cone f 20 100| Wiliva-Overland (The)... _. 95 51g Dee 7) 32 Jan 3|| 23% Jan 
719 71. 8 7% #8 778 Siz} 8 81, 7% 8 we pi, gen) det 26 Dec 7| 93 Jan 5\| 87% Jan| 9814 Mey 
431; 431;| 43% 444] 44° 44 | a4 44°40 a2 | 41° 44 | 1800] Witeon&Go.Ine.v ¢¢..-No par| 347s Dec21| 82% Jan 5|| 65% Jan| 104% Juty 
4314 4314] 433%, 4414) 44 44 44 44 40 44 41 44 1,! Woet oF Ww) _100| 100 June 3|\ 145 Aprl4|| 120 Feb| 126% 
111 11112)*108 112 |*108 112 | 11112 112 |*108 113 | 1111!2111%| 800) Woolworth (F W)------- 1n2 Der29| 116% Jan 6\| 112% Dee| 1171s July 
*106 108 |*106 110 | 108 108 |*106 110 |*106 ____|*108 ___.| 400 ee reningtoa P & Nv ¥6.-100 3553 Dec21. 95 Jan27|| 59 Feb| 117. Oc 
45% 45%| £4512 47 | 46% 49%) 4012 5212] 49 518%) 40 4s,| 8,000| Worthington 100 Dec21| 93% Jani3|| 88 Jan 08% Oot 
4 { oe: ae eo Dec an6 66 # Jan 
*6 114 = *G61l,4 65 | *61% 65 tite  neacnt am meee Cee Oe” . ee De __vref B------------ 1005s a. a 














a es on da 
Me a owas yay Ohio = Gas Big br ‘tithe July 1 1v20, range incl. prices from July 1 only: range for Ohio Cities Gas Jan. 1 to July31, 87; 


Less than 100 shares. 


t Ex-rights 


a Ex-iiv. aud rights. 


s Fx-dlv. 


6 Reduced to basis of $25 par. 


s Par $100 
May 20.80% Jan 30 





New York Stock Exchange—BOND Record, Friday, Weekly and Yearly 357 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now—"‘and Interest —except for income and Gefaulitd bonds. 
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BONDS Price Week's Range BONDS : | Price | Week's Range 

@.Y.8TOCK EXCHANGE ge Friday Range or Year NW. Y¥.STOCK EXCHANGE S Friday Range or sf Year 
eek ending Jan. 21 A Jan. 21 Last Sale Week ending Jan. 21 A Jan. 21 Last Sale 1920 














U. & Government. Bt4 Ask | Low 
Loan 


Pirst Liberty Central of Ga Ist gold 5s...71945 
34% of 1932 1947 a 92.20 Sale |92.10 2. ‘ . Conso gold 5s 194 
Conv 4% of 1932 1947 87.44 50) ‘\83. j 10-yr temp secur 6s June.1929 
Conv 4 % of 1932 1947 87.40 .90| 484. ’ Chatt Div pur money g 4s 1951 
2d conv 4 % of 1932 1947... 98.00 \ Mac & Nor Div ist g 5s..1946 

Libery Loan— Mid Ga & Ati Div 58.....1947 

4% of 1927 1942 


88.00 Sale (83.90 88.80) 52 |8i. 1946 
Conv 44% % of 1927 1942 87.92 Sale |87.00 88.40,6744,)81. ' Cent RR & B of Ga coll g 58.1937 
Third Liberty Loan— 


Cent of N J gen gold 53 
90.95 Sale |90.08 popes OP Registered 


Ask|Low High| Ne. \Low zHéon 
951g Sale | 95le 95le & 85 955g 
8512 Sale | 86 87 & 75l2 88 
90 Sale| 90 91 11} 83 94 
6412 7llig' 66 Dec'20'----!| 66 66 
8212 see e 90 May’l8 --°-@ 
76 ....| 9753 June’l7 a 





on 
ee; Re 


8212 89 | 82 Dec '2@)----|| 761g 85 
8212 85 | 84 Jan’21) 17 84 
99% Sale | 981g 993, ' 
97'2 Jan'2h}----' 
98lg --..| B9lzg 991, & 
81 ....|100!2 Jan’ls§ ---- 











a 


é Am Dock & Imp gu 53_.-1921 
88.22 Sale 87.14 88.60 9958 |82.00 93.00 N Y & Long Br gen g 48..1941 
r Chera & O fund & impt 58..1929 
97 .22 Sale |97. 97.34|7335 |94 70 99.40 lst consol gold 5s 1939 
97,18 Sale \97.12 97302759 5 1 
~|100izg Nov’20) - 
1001¢ June’20 tered 
105 July’20 1105 106% 20-year convertible 44s. _1930 
102'2 Jan ‘21 1104 106% 30-year conv secured 58..1946 
9814 Mar’l9 Big Sandy Ist 4s 1944 
99 July'18 Coal River Ry Ist gu 4s. .1945 
794 Apr °20 79ig 894 Craig Valley ist g 5s 1940 
871 Mar’20 867% 87g Potts Creek Br Ist 48_...1946 
81! 100 Feb°l5 R & A Div ist con g 48_..1989 
2d consol gold 4s 
Greenbrier Ry Ist gu g 48.1940 
67%4 Sale | 6734 70 316 Warm Springs V ist g 5s..1941 
96%, Sale | 96 98g! Chic & Alton RR ref g 36. _.1949 
91 91% 91 9234! % 98 Ratiu ay Ist Wen 3%s 1950 
96 Sale | 95%, 60 Chic B & Q—Denver Div 48.1922 
8312 84 | 82le ! 4 194 
4212 Sale | 41lz : 4 50 Illinois Div 4s 94 
96%, Sale | 96 Joint bonds see Great North 
75 Sale | 74% ' Nebraska Extension 48. ..1927 
77% 78% 77% Registered 9 
asco 66 | $i 86 General 4s 1 
63 64 | 40 Chic & E Ill ret & imp 48 g_.1955 4 33. Jan‘21 -.-- 
77 | 72 US Mtg & Tr Co cts of dep___ 2 35 | 31% Jan’2i ----, 
9912 | lst consol gold 6¢ 1930 94 Jan ‘21 ---- 
9012 21\l gs 96 7 752 Dec’20 _.--|| 68 
885g 80 79 80 17, 
ee oteal Se Lt 50"| 50 Mayo... 
911g 83 9712 Guar Tr Co ctfs of dep 78 78 ad 
99% Sale | 975g : Purch money 1st coa! §3_.1942 97% Feb'13 ono) 
80 82 | 81 79 Chic & Ind C Ry Ist 5s-_.1936|4 32 Mag’l7 ---- 
t 7912 Sale | 7714 176, 82 Chicago Great West Ist 4s__1959|M 521g 63% = 49 
t 78%; Sale | 7714 359) Chic Ind & Louilsv—Ref 6s _ 1947/4 93°s Dec '20 ---- 
CCS A -2--|| 76 Refunding gold 5s 1947 79 Dec '20,.--- 
t 60% Bale | 581g 6034! 341 Refunding 4s Series C____ 1947/45 63 Mar'20) ---- 
843, 2) 75 Ind & Louisv ist gu 48. __1956|4 63 May'l9|-.-- 
8312) 98,| 75 Chic Ind & Sou 50-yr 48____ 1956 . ~~ A os canst ---- 
41%) 91 50 || ChicL 8 & East ist 4}4s__1969 8 n= hod ae 


3012, 23) 2 ChM &8t P gen P 4 
od 432 estenaved Swe 4 pee 92°8 Feb '16 ---- 
56%s Dec'20 


96's 98l,4 





Liberty Loan— 
4% % Notes of 1922 1923 
3% % Notes of 1922 1923 
28 consol yee To 


84 85 | 84 Jan '‘'21----'| 79 861, 
9212 Sale | 91 934 10) 84 95 
~--~- ----| 78% June’20 ----'| 781g 82g 
77% Sale | 7612 4 
Sale 
Sale 
84 











> 
Yonnaedtdd © wm 22 OOUD 


uy 

we-~| 82% May'l9 ---- 
esco! 76 Jan 8] ---- 
69 June’l9 .---/!. 
72 721g 16 
72 Nov’'20Q ---- 
- 88lg Sept’ 16 \-<-< 
113 Feb '1§ ---. 
45le 48 34 
38le 397% me 

9 


98 Feb '20)-- 
721g 75 | 74 74 
813%, Sale | 81% 82 


891g ----| 89ig 891g 14 
907s Oct ‘19 ..-. 
80% «= Bl | 74, 


vad 
ms 





= Ge Ben 
DOOD OOHOLOe& 
7 
aol 








Om 





{ Se 1945 M 
(City of) i6-yr ae 
Chinese (Hukuang Ry) 62 of 1911 J 
Chrigtiania (City) sf 8e....1945 A 
Copenhagen 25-yr s f 5443..1944'J 
I debt 5s of 1904-|™ 
Exter dt of 5g 1914 ser A..49'F 
External lo 949 





weer OM Zu uw CUOPamZZumene Zune: Z> 


OU4Z 
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© ~ 
“222 Ga RMD ZZae rae Snssss= SOs 


Go 0 
ao do 
2-yr 582 gold noies Aug 1921'F 
10-year 54s 1929 F 
French Republic 25-yr ext Ss 1945' M 
Italy (Kingdom of) Ber A 634925 | F 
Japanese Govt—<£ loan 6138_1925 F 
series 4446....._..1925 35 
do de “German stamp” _|__ 
Sterling loan 43 1931) 5 
Lyons (City of) 15-yr 63_._.1934'M 
Marseilles (City of) 15-yr 68 1934;M 
Exter loan £ 52 of 1899|Q 
Gold debt 4s of 1904 1954'J 
Paris (City of) 5-year 6s.._.1921/A 
re ge (Govt of) s f 86 1940)J 








ee tee tee Hem GP Gg 








965g 5% €1989)Q 
104 | 370 Gen’! gold 314s Ser B____¢€1989)9 
48 4 42 1 General 4s Series C___¢1989/|4 

Gen &ref Ser A 4s __._a2014/A 
991g) 576 Gen ref conv Ser B 5s. ..42014|¥ 
gs | fot seals 

1 j 

ose 574 83 5% 1925 
98 


79% 4 
= | i 
72 } 

72 167 ° 
78 198 
63% 44. 
93 | : 





OrpPr>Z we OG ZZu: ur >mrPOOOrPrr ae 


ve) 
Zurich (City of) sf 8s 
¢7 hese are prices om the b 


Chic & P W ist g 5s 1921 
State and City Securities. CM & Puget Sd Ist gu 48.1949 
N Y City—4<s Corp stock. 1960 


88 Jan ’21 Fargo & Sou assum g 68_. 1924/4 
Corporate stock....1964 874... 84 
stook 1966 83 


e. 


93's Feb ‘20 ---- 

99'4 Jan'21 ---- 

68% Sale| 66" 6R% 
oan-0e -""@ 102 a4 








i Milw & Nor Ist ext 4348. _ 1934/4 
apegh 7 | 84 93 Cons extended 4}48__._1934| 4 
9212 QAls 90 100 1921/\9 
9212 935 
92%, Sale 
aes 
Siig __ __ 
ome. ae 
ees Dp 
92% 93 General 5s stamped 
93 Sale | 93 93 2 Sinking fund 68 
tered 


ms 
mS 
& 


oseel GF Nov'26) ..--- 
8414’ 8414 Jan '21/-... 
9914 87% Nov’2@ -..- 


89 89 1 
ah eo bag Si Jul 20 -coe 
682° 69 | 6 
6 68 8 
78 7814, 12 
77's 77% #5 
95 96 7 
99 Apr’20)---.! 
7 7 1 


9 9 
8914 Dec ‘20 “ee 











960 
Canal Improvement 4s. 1964 
Canal Improvement 4148. 1965 
Highway Improv t 44s__1963 
Highway Improv t 4(s_.1965 


wi temaneZaZzZzzZ242n0 


_.-. ----| 901g Nov’20 ...-! 
10312 Sale 102% 104 | 

72 <----ji0Lllg Oct’l6 --.-!) 
10214 ---- 101 Jan'21\----, 
~<<«e **7? 62 Nov'a0}---=/ 6 


- * 

991, 100 | 99!2 Jan ’21'-.-- 
90's Sa 997% Apr’20 2+ 
9714 ---- rr? Se08'19)---- i 
99 ---- 4 Dec’269 ---- 
79 ©—80% 
oS wéne 
73\4 Sale 
70 a 
8 Aic 
=" Sale 
841g ---- 


SZAZOCOCOCOREE YEP PEO Gunn e ee OOP OEEnne 


10-year secured 7s g_.____ 1930 


Des Plaines Val Ist gu 446 °47/'™ 
Virginia funded debt 2-36__1991 From Elk & MoV Ist 6s__1933 A 


5a deferred Brown Bros ctfs___ Man GB & N W Ist 3}48.1941\ 5 

Milw & 8 L ist gu 3%s__.1941 J 

Raliroad. | Mi LS & West ist g6s__.1921 ™ 

Apn Arbor ist g 4s ki J 2 Ss Ext & imp s f gold 5s___1929/| F 
Atehison seoene @ Sante Fre— 

4 

















an 
ot }-eebettbebet + 14-4 1-4 tbe 


te DA 








Ashiand Div ist g 6s...1925 ™ 
Mich Div 1st gold 6s___1924/J 
Ee i Mil Spar & N W ist gu 48_1947 
7254 Sale 62 St L Peo &N W Ist gu 681948 
72 Sale| 7: | Ohic RI & P——Ry gen 48__._. 1988 
70 Sale | 6 17)! 60 


Registored 
Refunding gold 4s 
RIArk & Louis lst 44__1934 
BurlCR&N Ist ¢ 58....1934 
CRIF&N W Ist gu 5«__1921 
Cho 5 








_--< ~2-°| 82 Nov’2@|..--|| 81 
72%, 73 | 73 73 513 
671, 97%) 6712 63 17 
102 ---- et 102 1 
812 ---- & Jan '21 ----|| 79% 

86 Jan 21 ..--|| 78 8712 

9912 ----|118 Wov'l6,..--||/____ -..- 


“a7 “af 
1001, 10112 
61% Sale 





St Paul & K C Sh L lst 4%s'41 
Chic 8t P M & O cons 68___.1930 
Cons 68 reduced to 34s_.1930 
benture 5e 1930 


oo) 
GED EP e_PuedZ 


Zeu! CuGuZuumOnumUrozoonouueduDPDendn 














Chic & Weat Ind gen g 6s_. 
Consol 50-year 4s 1952|J 
Cin H & D 2d gold 4%a..-_- 
C Find & Ft W 1st gu 4s g 1923|M 
Day & Mich ist cons 4s 1931/3 


Clev Cin Ch & St L gen 48_.1993) J 
.1931) 3 
993) 3 


“601s 72 
80ie Sale 





= 
7 74 WNov'20'.... 
Sale | 69 Jan Bicone 
69 4% 71 1 

e&@e®@ 4 Jan _ 

_--- @% | 84 WNov’lé!..-- 
T4l2 ----| 80 Nov'2@) ..-- 
eaeceze @—e>°e 82% Sept’i9 <—-—-— 
831, 88 | 88 WNov'20!..-- 
98% ®@e@ 98 Dec’20 ~-e-- 


; 1 ‘Li ‘| Cairo Div 1st gold 4s 
8112 Sale | Cin W & M Div Ist g 4s-- 
4 Sale 5% 49 St L Div Ist coll tr g 48_..1990|M 
7712 Sale Spr & Col Div Ist g 48_.-_- 
65 __..| 85 | W W Val Div Ist g 49. _- 
91% Jan ‘21|---- CIStL&C lstg 48-.. -£1936/Q 
81 Dec'20\---- Registered k1936|}Q 
88 Aug’19|---~ Cin § & Cl cons Ist g 5a--.1928) 3 
@ Mar'i8j----~ CC &I gen cons g 68.- ; 
55 55le| 23 Ind B & W lst pref 48.._.1940)A 631g ----| 74 Nov'20)|..-- 
92 Dec'20!\---- O Ind & W Ist pref 5s... .41938/Q SO ga lan” acl? a les 
81 Jan '21)----| Peoria & East 1st cons 48-1940) A 1 ee | 61%, 5 
734 Jan’20|----| 1990 + ie ye + A 
|| 85 Cleve Short L Ist gu 4348--- 83 be, | 81 Deo'20)-.-- 
| | 99% 100%g |} Colorado & Sou Ist g 4s.... Al Siig Sal 80 8112 9 
i nal || 97% 106 Refund & Ext 4s 1 N| 751g ae | Tale 754 661, 79 
Canada Sou cons gu A 55_.-.1962/A 8812 89 | ) | 7% 91 7 Se ee 9112 95 
Canadian North deb ¢f 7s..1940 J 101'2 Sale 100%, 99', 100's Conn & Pas Rive let g 48...1943)A O' ---- ale | ant, : o--— @-- = 
Car Clinch & Ohio 1st 30-yr 5s 33/5 744 76 | 76 76 69's 75411 Cuba RR ist 50-year 5s g..1952\J 5| 861 60% 62's |63 7 





Southw Div Ist gold 342.1925 J 
Cent Ohio Ist c g 4%s..1930 M 
Ol Lor & W con Ist g 68..1933\A 
Ohio River RR ist g 5e...1936' 3 
g 1937'\A 
Pitts Clev & Tol Ist g 6s_.1922'A 
Tol & Cin div 1st ref 4s A_1959\J 
Buffalo R & P gen g 5s 1937|M 
Comsol 444s... E --1957|™ 
All & West ist g 46 gu..-.1998 A 
Clear & Mah Ist gu g 64..1942\J 
Roch & Pitta lst goid 6s_.1921\F 
Consol ist g 6s 1922;J 








former tk bi ky 
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*No price Friday; atest bid and asked. « Due Jan 4 Due April. eDue May. Dae June, Due July. tDue Aus. ¢Due Oct. pDae Nov. oDue Dee. « Option tale 
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BONDS 
N. Y. STOCK EXCHANGE 
Week ending Jan. 21 





Del Lack & Wes 


tera— 
Morris & Essex ist gu 34829000 J 
N Y¥ Laek & W ist Ge_...1921\3 
Construction 58. .---- 1923\F 
Term & Improv 4s--- 1923 
Warren ist ref gu g 3 48..2000)\ F 


Delaware & Hudson— 


ist lien equip @ 4448----- 1922\J 
Ist & ref 48....--------- 1943 M 
30-year conv 58...------ 1935.A 
10-year secured 76.------ 1939.5 


Alb & Susq conv 343---- 1945\A 
Renss & Saratoga lst 75_.1921\™ 
Den & R Gr—Ist cons g 48.1930) 3 


Consol gold 4'48--.------ 1936) 3 

Improvement gold 58...-1925)4 

ist & refunding 56.------ 1955\F 
Trust Co certifs of dep »sit. | 


Rio Gr June Ist gu 56_.--1939)J 
Rio Gr Sou Ist gold 4g_...1940\J 
Guaranteed ..-------- 1940/5 
Rio Gr West ist gold 44. .1939\35 
Mtge & coll trust 48 A__1949\A 


Det & Mack—\1st lien « 43. .1995) 
d a 1995 

Det Riv Tun Ter Tun 44%438.1961 
Oul Missabe & Nor gen 5g__1941 
Dul & Iron Range 1st 53. ...1937 
Registered -..--.------ 1937 














Dul Sou Shore & Atig §—__-1937135 
Slgin Jolict & East 1st ¢ 53__19111M 
Erie Ist cons 1 gcld 78-- -- _.1920|M 
N Y & Erie Ist exté 49...1947|M 
ard ext gold 4448-.------ 1923\™ 
Ath ext gold 58....------ L92Z0\A 
bth ext gold 48...-.------ 19283) 5 
NYLE& W Iistg [d7s. .1920|M 
Erie Ist cons g 48 prior. -- 199615 
Registered ..-.--- 1996159 
1st consol gen lien € 48. 1996/13 
Registered ...------ 199615 
Penn coll trust gold 48 - - 1951\F 
50-year “ony 48 Ser A__19453\A 
do Series B..-_-.-- _.1953\A 
Gen conv 4s Series D_.1953\A 
Chic & Erie ist gold 58--- 1982\™ 
Cleve & Mahon Vall¢ 5g_1933/ 3 
Prie & Jersey ist s f 68-.-- 1955\J 
Genesee River lst 8 f 63..1957\ 
Long Dock consol & 6a. ._.1935\A 





Coal & RR ist cur gu 63_.1922\™" 
Dock & Impt Ist ext 53_.1943)J 
N Y & Green L gue §s_..1946)" 
N Y Susq & W Ist ref §s_.1937) 3 
24 gold 448..-------- 1937\F 
General gold 58...---- 1940| F 
Terminal lst gold 5a_..1943|™ 
Mid of N J Ist ext 58 --- _1940\A 
Wilk & East Ist gug 5a_.1942\ 3 
Ev & Ind Ist cons gu @ 63_.19256) 3 
Evansv & T H 1st cons 63.1921) 
Ist general gold 58.-.-.-. _1942\A 
Mt Vernon Ist gold 68...1923)A 

















Sull Co Branch ist Z 58. . 1930 
florida E Coast List 4448--- 1959 
Fort St U D Co ist¢ 44%s8..1941 
ft Worth & Rio Gr Ist g 48.1928 
Galv Hous & Hend Ist 5s. _.1933 
Grand Trunk of Can deb 73 1940 
Great Nor CB &Q coll 49_.1921 

Registered.....------- -h1921 

ist & ref 4(s Series A....1961 

Registered. .....------ 1961 
at Paul M & Man 4s8.--.- 1932 
1st consol g 68..-.-.-.--- 1933 
Rezistered..-..------ 1933 
Reduced to gold 4448-1933 
Registered... ..-- 1933 

Mont ext ist gold 4s-.-.- 193 
Registered... -.------ 1937 
Pacific ext guar 4s £._.1940 

£ Minn Nor Div ist g 4s8- .19483 

Minn Union Ist g 68_-.--- 1922 

Mont C ist gu g 68..--.-- 1937 

Registered... ......---- 1937 
ist guar gold 58...---- pogt 
Will & 8 F ist gold 5s_- 1938 











Green Bay & W deb ctfs ge 
Debenture ctfs ““B”’ 


Gulf & SI ist ref & tg 5s- _b)1952\J 
flockine Val lst cons g 4%48_1999\J 


Registered......-.------ 1999) J 
Col & H V Istext g4s._..1945)A 
Col & Tol Ist ext 48_...-- 1955\F 

















Houston Belt & Term ist 5s8- 1937\J 
illinois Central Ist gold 4s_.1951) 3 
Memistered .....<-<-<---- 19513 
ist gold 3448..--.-------- 1951) 35 
eumeteres... .nccccce-< 1951) 3 
Extended Ist gold 34s8..-1951\A 
Registered........---- 1951/4 
ist gold 3s sterling - ----- - 1951\™ 
Collateral trust gold 4s_..1952|)™ 
Registered......-.---- 1952\A 
lst refunding 48....-.-.--- 1955\|M 


Purchased lines 34s 


ES 53 
15-year secured 5448. -.--- 1934\ 3 
Cairo Bridge gold 4s8-.--.- 1950\J 


Litchfield Div Ist gold 38.1951) 3 


Louisv Div & Term g 3s 1953 
Middle Div reg 5s 1921 


Omaha Div ist gold 3s_.-1951/F 
8t Louls Div & Term g wee J 
1 


Gold 3s 


Spring? Div ist ¢ 3%s__..1951)\ 5 
Western Lines Ist g 4s__.1951\F 
tered 1 


Regis 
Belley & Car Ist 66 


* Carb & Shaw Ist gold 4s_.1932|M 


Chic St L & N O gold 58..1951 
Registered 1951 


ene B46... occcescocs 1951/|3 

Joint 1st ref 5s Series A 1963) J 

Memph Div Ist g 48_.-1951/\J 
Registered 1951 


St Louis Sou ist gu g 48. _1931|M 
1950 


ind Il & Towa Ist g 4s 


Int & Great Nor Ist g ext 78_1922,\M 

James Frank & Clear lst 4s_1959) 3 

Kansas City Sou Ist gold eet A 
1 A 


Registered 
Ref & impt 58....--.- Apr 1950\J 
Kansas City Term Ist 4s_..1960) 3 
Lake Erie & West lst ¢ 58. .1937 J 
2d gold Se......------ 1941\J 
North Ohio Ist guar g 56. .1945|A 
Leh Val N Y ist gu¢ 4%s..1940'J 
Registered 1940 J 


Perted 


— anne 


| Interest 





—_ 
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maced 1952) J 
LN O & Texas gold 48_..1953)M 
Regis 19 
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Price | Week's 33 _ Range BONDS | ¢ 
Friday | Rangeor | = 7 Year N. ¥. STOCK EXCHANGE | 3 
Jan. 21 | Last Sale 1920 Week ending Jan .21 ~ 
Bid Ask Low High, Nv. Low High 
68 70'%\ 70 70 Li 63 72\¢ || Lehigh Val (Pa) cons ¢ 48..2003 M 
eww n| 88 Deo'20 ----| 93 100%s General cons 4148-.------ 2003 M 
G5 9% | 92le May’2U.-.--| 92'2 97% || Leh V Term Ry Ist gug 58_.1941 A 
Q1'g -.--| 91 Nov’20'..--| 99 Y4 Registered........------1941\A 
|} ___. ----|102'g Feb’O8, ---- |---- ---- Leh Val RR 10-yr coll 63. "1925, -- 
Leh Vail Coal Co Ist cug 58.1933: J 
Ofig ..--| 96 Dee 20 ---- 94%, 95% Rezistered- - Se 
81 Sale} 79l2 81 | 45 7 RH le | lst int reduced to 48..--- 1933 3 
| 84 85 | 83% 833 1) 73 8712 || Leh & N Y Ist guar ¢ 48_.-.1945)M 
| 10314 Sate | 106% 104 | $ | 997%, 105'4 Registered......-- _-----1945|M 
71% ..-.| 71 Jan ‘21)-- 85  72\¢\| Long [sid 1st cons gold 5a _.h1931/Q 
99%, 104 |100 Dec'20,---- 190 1004) lat consol gold 48_-.-. ___-41931;\Q 
G5le sale | 65'4 66 | 62| 58% 68 || General gold 43-.-.-.---- 1938) 5 
697 sale | 69's 70 | 10. 62% 72%! Ferry gold 4\48..-------1922|™ 
70\4 sale | 694 71} 14| 63 T4le Gee Giccecseose ie ieee 1932/35 
457g sale | 49'4 4612 28) 38 56 Unified gold 48_.-....---.- 1949 
| A4le ..-.| 44 45 | 3:35 #£«54 Depenture gold 58..-.---- 1934 
__.. 7% | 70's July’20)----|| 70's 75 20-year p m deb 53._---.1937|M_ Nj 
| eset 79%| 61'4 Aopr'l Tt ottllnies sean Guar refunding gold 43_..1949|™ 
erat F Dec’20'----| 15 29's} Rezistered._......----1949|™ 
| 643%, 6612) 65!2 6 5°8) 3\ 58 68'2! N YB &M B Ist con g 58.1935)A 
53% Sale | 53% 54 | 71 47% 56 || NY & BB Ist gold 53_..1927| M 
oom 7a Dee'lG|..--\|_... ---- |] _ Nor Sa B ist con € gu 5.01932) Q 
ae cone} 83 © Nov’20}..-- | 63 63 Louisiana & Ark ist g 58_...1927|M 
77% Sale | 76 77%, +$.11,69 #480 Loulsville & Nashv gen 6s_.1930) J 
9214 ....| 93!2 Dec’20)----'| 92% 93'2 Te Oe Lee. 
8712 897, 85s Deo'20 ---- | 85%, 91 Unified gold 49__...----.1949 
__.. ----|1051g Mar’03! .---'|2--- ---- Registered____...--.-.1949 
77 80 | 7678 Dec'20\----|| 76%s 79 Collateral trust gold 5s8...1931 
86'g ..--| 92 O3t'Z0) ..--'| 84 92 10-vear secured 78__....-1939 
ecce one- 99 Dec’20\..--| 9312 99's L Cin & Lex gold 44s_.-1931 
65ig ----| 80 Jan20)---- | 80 8680 N O & M Ist gold 66__-.-- 1939 
Koki wowed 9lle Sept’20)----|| 9ilg 92 24 gold 68.__...---.-.1930 
SS Lie! waded 93 June’20)..--'| 93 96 Paducah & Mem Div 48_.1946 
as has lg 94% Nov’15|-.--||.... ---- St Louts Div Ist gold 63_.1921 
ile Laat OMje Aum 1Dl ccs locos o<e= 24 gold 36.__.-.-----.1989 
55 Sale | 55 552 27 47 60 Atl Knoxv & Cin Div 48_.1955 
ow... -oa-| 58!2 Oct’2U|.--- | 5812 58'2 Atl Knox & Nor Ist g 58_.1946 
445, Sale | 4414 45 | 96) 38 50 Hender Bdge Ist sf ¢ 63..1931 
Te PE A June’ 15] -.--||.... ---- Kentucky Central gold 48.1987 
72\g 73 | 72%8 Jan ‘21\-.--| 67'2 79% Lex & East Ist 50-yr 58 cu 1965 
39'4 Sale | 3914 39%; 22) 30', 47 L&N&M&M Iist2g 4481945 
3912 Sale | 39'4 39%,' 17); 30 46'2 L & N-South M Joint 4s8_.1952 
441g Sale | 44'2 45\2\ 46| 24 53%) Registered.__.....-- __h1952 
81 83 | 80l2 Sllg 7 | 6612 85 N Fla & S Ist gu g 58__..1937 
73 . _.|106% Jan’l7)..--'|_.-- ---- N & OC Bdge gen gu 4%s_-.1945)J 
83le 8412) 88 88 | 1 | 737%, 90 Pensac & Atl Ist cu g 68_.1921\F 
80\g ...-.| 82'2 Dec’20) ---- 179 86 S & N Ala cons gu g 58__.1936)F 
95'g _.-..|108'2 Sept’ Ly) Lae ae Gen cons zu 50-yr 53_..1963)A 
~-ce enu-{103 Jan’ls)-.--'|.... ---- La & Jef Bige Co gu g 48__.1945|4 
76 ....| 91 Feb’20\-.--'| 91 91 Manila RR—Sou lines 4s__.1936|W 
60 717 \ 85 Jan’l8)..--'|_.... ---- Mex Internat Ist cons g 48_.1977|M 
60 Sale | 60 6014! 3140 £462 Stampet guaranteed __ --- 1977|M 
cw on -| 100'4 Dec’ OU) ----}|_.-. ---- Midland Term—Is' sf g 53.1925)J 
bi _--.| 51 Deo'20)----'| 36 55 Minn St Louis Ist 78..-.-.-1927| J 
72 81 Blls Blig 1| 74 #78 Pacific Ext Ist ¢ $s_._-.-- 1921,4 
60 ....| 72 Nov’'l¥|----'|.... ---- Ist consol gold 58____--- 1934|M 
53 Sale ; 53 53 1 | 48 60 Ist & refunding gold 48__.1949|™4 
= ee} 2o!g Jan’l7)----'|.... --<- Ref & ext 50-vr 58 Ser A__.1962/Q 
90 94 | 89 Dec’20) ----|| Ril, 92 Des M & Ft D Ist gu 48_.1935)3 
>) *901g ----| 67 Sept'20)---- | 67 £467 lows Central 1st gold 58_.1938| J 
Pees Nov'Lt| ~~~ ar Refunding gold 48___-- 1951|\™4 
49 0 «|....| 95 =June’l2|.---)|._.. ---- MStP&SS Meong 4s int gu 38)J 
77 +80 | 75 Jan’21\----|| 7%lg 80 ea Sr 1938) _- 
St a teal er ° OO oe de ist Chie Term gf 4s._...1941|M 
| 59% ---- 6512 Dec'20,----!| 5153 65'2 | MSS™M4&4A Ist @ 4s int gu 26) 
ie ae 70 | We Wicwes lacdo eves Miss‘ssiopi Central Ist 5s__.1949)J 
| 102 Sale \101 10214, 85) 9912 101's Mo Kan & Tex—lIst gold 48.1990 J 
| 997g Sale | 9712 98 | 940) 9215 967s 24 gold 48_.__-.-_.-- __ 919901 F 
Se | 96% 9444) L' 29) Ol, Trust Co ctfs of deposit. ---| -- 
82 82le Sliz2 82'2, 67| 70 85's Ist ext gold 58_____-_-- _.19441M 
ha i adwil 96 June 16) ---=!|_ 2 = - va nole lst & refunding 48____--- 2004|M 
§2" _.| 83 83 | 2| 30'2 882 Trust Co certfs of deposit ---]} -- 
10214 103!g 102 Jan 21!) ---=|| 9%l_q 105% Gen sinking fund 4%s_-__.1936|J 
991g _...| 99 Sept’20)----'| 99 99 Trust Co certfs of deposit. --| -- 
92 Sale | 90%4 92 | 16 | 93%, 92 St Louis Div Ist ref ¢ 43_.2001)4 
87 90 |1201g May’!6)----'|___. ,..- 5% secured notes ‘‘ext’’__1916) -- 
Blig .._-' 82 82 | 2| 761g 83% Dall & Waco Ist gu g 58_.1940| MV 
aebh pas | 80 Sept'l9 ae i Pisa i Kan City & Pac Ist ¢ 48_.1999)F 
72 ----| 83 Mar’20|----||"82 83 Mo K & E Ist eu g 53__-.1942/4 
75 .---| 76°4 Dec'20)----|| 76% R92 M K & Okla Ist guar 58_.1942|4 
99 9912, 97 Feb’20|----|| § { MK&T of T Ist gu g 58.1942|M 
10212 ....| 90'2 Jan’21|----|| 9614 10612|| Sher Sh & So Ist gu & 5s_.1942| 5 
og oo wn 1304 May’04) .---!]. 2. o-2- Texas & Okla 1st gu g 58_.1943|M 
911g '....| 90 Jan‘21\----|| 85 94 Missour! Pa ifie (reorg Co)— 
91 _...|90 Jan‘21}----'| 91! 91's ist & refunding 5s Ser A_.1965|F 
60 65 . 65 65 | 4.55 73 ist & refunding 5s Ser Ba.1923,F 
. 712 Sale 74 7ig) 27) 7 13 ist & refunding 5s Ser C_.1926\F 
6514 _..-| 68 Dee’20)----'| 58!2 68 (TN REG GE LI 1975\™ 
7512 76 | 75 76 5| 59% 77% Missourt Pac 40-year 4s__..1945|M 
nw cowel 7349 JUNC 18) ----|]. 22 - osee 34 7s extended at 4% ..-.1938|\™ 
| ii. SP inetadlvcas sees Cent Br U P Ist g 48.__--1948|M 
63 .._.| 69 Nov’20)-.--- i 69 69 Pae R of Mo Ist ext ¢ 4s8_.1938)\3 
77 30 | 80 84 78 83 2d extended gold 5s_...1938)|F 
831g ___.| 83's Dec’20|----| 79!g 83's St LIr M & 8 gen con g 58 1931\J 
a a ) = meee Gen con stamp gu g 58_.1931\A 
; 1210 .c! 72 Jan’21\----|| 6312 72 Unified & ref gold 48__.1929\A 
e uneh dank 84 Nov’l5|-.--/|.__. ..-- Registered. ...------ 1929) J 
O\| 7l'2 .---| 70% Dec'20\----|| 62% 73 Riv & G Div Ist g 48__.1933)J 
Ql o--- o---le--- --2-2-/-"°- irae * Verdi VI & W Ist g 58__.1926,|™ 
Le ORS reper Mob & Ohio new gold 6s_...1927\™ 
3) 74 76 | 71's 62 747s ist ext gold 6s___.------ h1927\1 
noed wéos 95%, Sept’12|..--'|___. .--- General gold 43__.------1938|Q 
77 Sale | 76 7712 65 TRile Montgomery Div Ist g 58.1947 M 
6934 ___.| 661g Dec’20).--.|| 6212 69 St Louls Div 5s_.-.------ 1927|F 
7ilg 7212 70!2 72 12 | 595, 74 St L & Cairo guar ¢ 48_.1931 
psmemnat OS Wet inwce 63 6812 \} Nashv Chatt & St LE ist 5s_.1928 
911g Sale | 91's 9212, 18) 83 93l2 Jasper Branch ist ¢ $3_--1923 
73\4 ....| 7314 73144, +1) 68 80 Nat Rys of Mex pr lien 448-1957 
581g ...-| 58 Dec'20\----| 54 60 Guaranteed general 48__..1977\3 
65 ....| 64's 6412, 2 | 60% 69 Nat of Mex prior lien 4%s-.1926)J 
57% ...-|102 June'l6)...<jj.... ..-- ist consol 48__..-------- 1951\A 
591g __..| 58'2 Dec’20)----|| 52 62 NO & N’E lst ref & imp 443A °52!_- 
5912 61 | 582 Sept’20|..--|| 53 5812|| New Orleans Term Ist 48_..1953)J 
6714 ....| 69 '20\_.--\| 6lle 69 || NO Tex & Mexico Ist 68_..1925)J 
acti ae ae Nov'1@\ _-. PR 8a Non-cum income 58 A_..-1935)A 
70 78 | 7l2 Seen? Me. a Seon N Y Cent RR conv deb 68.1935 ” 
cone woe ot  SUOU Eicheo. cus dee 10-year coll tr 78... -----1930)' 
ieee wtie AEs BER Bh ceoeoc ck sede Consol 4s Series A_------1998 
co |) en Psebell. coe ouue Ref & imp 4s “*A”’----- 2013 
88ie __.-| 87 Jan‘21|-.--|} 84° 93 || New York Cent & Hud River— 
“--- ---- 88 Oct'20|.---|| 88 88 Mortgage 3448_---------1997) 
73% ...-| 65!2 July’18|..-.||__.. .--- TE 1997 
84. 851g\ 852 85le|  3,| 701, 84%|| Debenture gold 4s------- 1934 
70 73 | 67'4 Jan‘21|----|| 6912 6912 Registered. --.-------- 1934 
anew eoece 65 Nov’'l7 a ea Tee 30-year deb tae 
2--- ---- 77\3 Aug’19)..--||.... ---- Lake Shore coll g 3348----1998) 
75l4 ----| 7644 Jan’21\.---|| 68% 74% Registered -_--_--.------- 1998 
90 -.--| 90 Jan'21)..--|| 87% 93 Mich Cent coll gold 3%s..1998 
Tete 222 2| 74 Dee'20\....|| 74. 78 nh te ath cenit 1998) F 
561g Sale | 55 561g) 296)| 497, 59 Rattle Cr & Stur Ist gu 38.1989)J 
in i sane Oct’Oa|-._||. ..-- || Beech Creek Ist gu & 4s..1936) 
74% Sale | 73 75 30| 634 78 Registered. -_.-.------- 1936 
7312 Sale | 72% 7312) 33) 62%, 76% 24 guar gold 56..-.----- 1936\J 
79% 83 | 81 Jan’21)----|| 72 84 |) 2 ee ct late 38.0 936\J 
65 75 | 65 $=Jan‘21\.---\| 67 72 Beech Cr Ext Ist ¢ Bu%s_DI951\A 
_..-- 90 | 65 Aug’l9)..-.-/|..-- ---- Cart & Ad ist gug 4s__..1981\J 
8314 ..--| 82% Dec’20|..--|| 79 8714 Gouv & Oswe ist guég 53..1942\3 
791g .---' 78 Sept'ld _.-.- 


KaA &GR Ist gu g 53..1938 J 5 


| Bid 





Onn 4Z4ne 


BOA Ze Z-BZSANN 58 























ANZDOPPuUPuhesM 
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a2JunnZo0g 
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ee 
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ndnZorZ: 


—_—_—_——_—_—_— 
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> >> ZZ oe OrwZode: Coun 974 


GoeOuuu TD 


Price 
Yriday 
Jan. 21 


Ast Law 
70 71% 76 
78leo 79le 
9312 ----| 


| 77 gigi 73 5an°'20)22—- 


-_-  —__- 


19+ Sale 
S74 soon 
994 ..-- 


9012 
87 Sale 
56 «Sale 
| “705... 
7712 78 
lca 
88 
ies 
7314 Sale 


“Til, Sale 
reyes 


9412 O6le 


99 Sale 


5914 5912 


9214 Sale 
103 Sale 
72 Sale 
8012 Sale 


69 Sale 


67 67% 
Pl sbee 


--- 2 


55 ..--}---- 
68 ..-- 


73 
TS wecemoses 








| 927g Dec'20\-.- 


sdovolwees 
89 QVlle 91 





90 9214) 91 


__| 90'g June’19 _.-- 











Jan’21 cocell 61 


Nov’10) ....'|---- 









































68 June’l9 --.-- 
734g Dec'20 ----)) 
7912 Aue’20)-. -'| 

45 








———— ee 












































High| Noe.\Low Htoh 
Jan’21'_._.') 60 


7T3\2 
83 


B91_ 95 


103 


|| G1le 98%s 


6412 7212 


9212 


6114 73% 
1 65 74 

12! 59's 68% 
74 


Jan’1ij..../|---- a 


89 


| @2le 75 


9912 


R712 100 


SAle 


91 
105 


90 
4| 997% 103 


440| 86 93% 
128100 103% 
72% 


82° 


7012 
6712 
8212 
7614 
76% 


Nov’'l16) .---j/---- ---- 


104 May’l6|--.-||---- ---- 


iow “-«--- 





Ve price Friday; latest bid and asked this week. @ Due Jan. Due Feb. 


g Due June. AYDue July. n Due Sept. 


q@ Due Oct. 
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BONDS Price Week's | BONDS Price 

NW. Y.STOCK EXCHANGE Friday Range or N. ¥.STOCK EXCHANGE Friday " Year, 
Jan. 21 Last 

Ask|Low No. oS. Higa 


Week ending Jan. 21 Jan. 21 Laat Sale | Week ending Jan. 21 

N Y Cent & H R RR (Cos) — Bw Ask| Low High + Pennsylvania Co (Concel oo 
Ges eave 
on wea 








Interest 
Pertoé 


Inter ee 
Pertod 














Ge > | 


eg tes D eg Cee Cag © tee ew ee HD ee te BO 





> 

Lake Shore gold 3a 701g ----| 714 Jan'21 | c C St L & P Ist cons g 58..1932 
Registered_ étine OO 5 °20) ' { Phila Balt & W ist g 48..1943 
85l4 Sale | 74 871, Sodus Bay & Sou ist g 56.1924 
84 Sale | 8llg 74) 741g 8419 Sunbury & Lewis lst g 4s. 1936 
eiimih'~ ated Se Nov’ 19 a UN J RR & Can gen 48..1944 
Peoria & Pekin Un Ist 6s g..1921 

93'4 93\4 2d gold 4s b192 
Pere Marquette lst Ser A §s_ 1956 
lst Series B 4g 1956 
Philippine Ry Ist 30-yraf 4s 1937 
Pitts Sh & LE ist g 56 1940 


see 





oend wqeateee Gl Wilacn 
TOO caaslases Stunledua 
80le ....| 801g Dec "20 _... 
91% Oct °20)..-. 
80's Sept’20)_.-_- 
84 85 1 








Moh & Mal ist gu g 42___ 1991 
Mahon C’! RR ist 5s_._.1934 

















ZnuwnZzZady 











81% Jan'2l “see 
0 97'4 Dec ‘17! ..-.! i a 
8152 Sale | 81 8153 61. “71 
80lg ---.| 77 Dec'20 -.-.|| 751g 
88 1| 72 


661g Mar’20 
19 66'4 Jan'21 
Noa debenture 4s... 1929 if 77\g 


N Y Chic & St L let g 4s__ ty: Central coll g 48... 
Registered 


Atlantic City guar 4s g...1951 
St Jos & Grand Isl lst g 48... 1947 
St Louis & San Fran (reorg Co)— 

Prior lien Ser A 4s 


55 


} 

621g Sale | 6212 627% 135' §2 645s 
751g Sale | 75 76 55 621g 77s 
8934 Sale | 88g 90 45 81. 91,4 
661g Sale | 6512 66% 181 
491g Sale | 48lg 50 | 316 
977g ....| 97'8 97%4 3 
875g 88's 
oe. Ges We. won! 
77 77 2°... 
9534 96 19 "92% 100 
65% 671g 113 567%, 70 
81', Dec ‘20 ---4 & 8lig 867% 
68 69 | 71% 
58 Jan’2l ae 391g C0lg 
63 65 | 38 485, 
661g Sale | 65 66% 

98!2 Jan'13 


62'4 Sale | 62 6212 
69 Sale | 68 

55 57 | 56lg 57 
38% Sale | 38 

4219 Sale | 42 

531g Sale 
60 








w = 
Se eae St Se tee ee Oe HH SOO 
~ 


Cum adjust Ser A 68....h21955 
97%3 Jan‘21 5 h1960 
71lle Nov’20) St Louis & San Fran gen 68. oars 
60 Dec'20 Generai gold 5« 1931 
6014 Nuv’20 | StL &S8 F RR cons g 4s_. 
101 Nov’'lé Southw Div Ist ¢ 5s_..1947 
103. Nov’'l6é | s K C Ft 8 & M cons g 68_1928 
93 Jan‘21 i CFtS &M Ry ref g 48.1936 
‘ : | 82 C&MRA4&B Ist gu §8_1929 
St LS W Ist g 48 bond ctfs__ 1989 
g 48 income bond ctfs. p1989 
Consol gold 4s 








Og&L Cham Ist gu 4s g_ 1948 
Rut-Canada lst gu g 48_ 1949 
St Lawr & Adir ist g 58__ _ 1996 
24 gold 6s 1996 
Utica & BIK Riv gu g 48__ 1922 
Pitts & L Erie 2d g 5s___a1928 
Pitts McK & Y Ist gu 6a__ 1932 
2d guaranteed 1934 





2361 
N Y C Lines eg tr 54__ 1920-22 
Equip trust 44s__ 1920-1925 
N Y Connect Ist gu4%s A__1953 
N YN H & Hartford— 


991g Feb’19)-..-.| . 
6712 June’20 SA & A Pass Ist gu g 4s___.1943 
7812 78l2g 2} 65° Seaboard Air Line g 4s 19 





40 40 | Adjustment 5s 

46 BSept’20 | 46 Refunding 48 

44 44ls 5 + ist & cons S:ries A 194 
49 50 Ati& Birm 30-yr lst g 48.¢1933 
49 49le Caro Cent lst con g 48_._1949 
4234 43l¢2 3 39 =650 Fia Cent & Pen Ist ext 68_ 1923 
70 72 ist land grant ext g 6s__1930 
560 8 Oct'l7 Conso! gold 5s 1943 
9liz Jan’l2 | Ga & Ala Ry Ist con §8_.01945 
60 July’18 Ga Car & No Ist gu @ 5s8__1929)- 
49 Oct’l9 | ee Seaboard & Roan Ist 5s._1924 
69 69 | s 69 Southern Pacific Co— 
6412 Nov’20)--- || Gold 48 (Cent Pac coll)._.41949 
52 52 3 44 Registered 


Dec'20. 
May’20) .... 
Conv debenture 3s___.1956 
Conv debenture 64 1948 
Cons Ry non-conv 4s.___ 1930 
Non-conv deben 48____ 1954 
Non-conv deben 4s_._. 1955! J 
Non-conv deben 46___ 1956 J 
Gariem R-Pt Ches Ist 48.1954. 
B&N Y Air Line Ist 48_.1955 F 
Oent New Eng ist gu 4e_.1961 J 
Hartford St Ry Ist 42. _..1930 M 
Housatonic Ry cons g §s_.1937 M 
Naugatuck RR Ist 4e....1954,™ N 
WY Prov & Boston 4s__.1942 A 
nYW'ch cheeaB ist Ser 14% 8°46 J 
Boston Terminal Ist 48__.1939\A 
Sew England cons 5a... .1945|/J 
“= Consol 4s 1945 J 
** Providence Secur deb 46__1957,™ 
Prov & Springfield 1st 58.1922 J 
* Providence Term Ist 4e___1956,™ 
bi W & Con East Ist 4\%s__.1943 J 
. YO W ret ist g 48____ 91992 M 
M Registered $5.000 only. eS 
1 





ei tee OMOFrOOuGK0u 20020." Oee 








on i) 
see SEs ESSERE cee 


841g SAle 
81 89 
92 Nov'25 ..../ 99 


715g 73 | 23 61ig 73 
70\2 Oct ‘20 ..--| 7Ois 70% 
77% 79's 284 7219 815s 
92% 117 

208 651, 78 


22 “720 8212 

73% 9 \g Tle 
Oct °18 ....!|_ yt: dita 
90 | 2 87 


Nov’'18 -.--|/.. 
Jan’31 ..<<« 
82\4 Aug’20 .... 
87 Dec'20 ..-- 
9412 Dec ‘20 ..-.- 
94 Mar’l9 ..-- 
R4 Jan’2i ..-- 
95%, Sept’20 .. 
| B8lg 8812 
89 897 
960=— ss Apr’ 2u) 
8053 Aug °20 --=-|| 8053 
85 July’l9)_.-..)' 
7714 78\4 264 
71 74 | 
88 ' 
84'2 Oct °20 ..-.' 
60 6lig 101 
SS Jan’Sh -<«e 


86 86 | 4 
6812 71 17 
8214 8214 2 
78 Dec'20 ....!| 
921g 921g 5 
70 70 | 10 
Bills Mar’ |6' 

67 6712 

—- §3@Orre caod 
8712 8812 

81's Dee'2z0 ----| 
53 Nov’'20 ... 
98 99 3 
Vt1¢2 9612 

80\2 May’2U) 

65 Aug ‘*l9)..../\. 
877g Nov’20,..-.- 
60 Feb ‘20|_..- 
98', Jan’21 ..-- 
885g Dec '20 .... 
90 Jan'21 ..-. 
&9 Jan‘'31'...- 
80 Dec’ 


61 61 

80l4 June’20)...-. 
70 Oct °20)..-- 
82 Sept'20)..-. 
83's 83'¢, 1 
7012 es | 1 
81 July | 
7952 Sia “28 
35 Dec20 22 6B 35 








Sane sans | 20-year conv 48 
10612 May’15 | 20-year conv 5s 9 
87 July’l4 Cent Pac Ist ref gu g 4s._1949 
83 Aug’l3i..--' Registered 194 
39 40\4 Mort guar gold 3%4s_.k1929 
cin. hee Through St L Ist gu 48_ 1954 
iliac dime GH&SAM &P Ist 56.1931 
70 Sept’l7 


45 Nov’20 | Gila V G & N Ist gu g 58__1924 
997%, Dec'l3 Hous E & W T ist g 58__.1933 
88%, Feb’l4 lst guar 56 red 1933 
H & TC Ist g 58 int gu___ 1937 
| Gen gold 4s int guar_._1921 
5912 Nov'20 6 Waco & N W div ist g 6s 30 
67 Oct °20 A&N W Ist gu @ 5a 
54 54lg i ” Louisiana West Ist 6s....1921 
77 Dec’ 20 8 No of Cal guar g 5s 
1041g Jan'21 . Ore & Cal ist guar g 56.__1927 
122 Nov’l6 So Pac of Cal—Gu g 5s8__.1937 
102 Oct *20/----| 10012 103 So Pac Coast Ist gu 4s g._1937 
7812 80 76, 6714 80 Tex & N Ocon gold 5s...1943 
74 Oct °20 174 74 So Pac RR Ist ref 4s 
76 76 1/70 783 San Fran Term! Ist 46.___1950 
76 Jan‘21|----|| 70 77, Southern—lst cons g 6s....1994 
7 Registered 1994 
96 44 Dec’ 19) Develop & gen 4s Ser A... 1956 
1045g s- 1054 | 94le 105% Mob & Oblo coll tr g 48___.1938 
77g 7718) ‘| 721g 81 Mem Div Ist g 44s-5e__.1996 
981g Jan’2U| econ} 98le Rig St Louls div Ist g 4s 1951 
7212 Dec’ 20) ee 169 77 Ala Gt Sou ist cons A 5s. .1943 
| Atl & Charl A L Ist A 4% 81944 
77% 79 | 327/69 80's ist 30-year 5s Ser B..._1944\J 
Dec °20, --'| 6714 77 Atl & Danv Ist g 4s 
5612 42/1 491, 59% 2d 4s 
Nov’'l? ..-- ... zeae ae Atl & Yad lst g guar 48._1949 
80 81 45 49 "g2 ET Va & Ga Div g 5s..._.1930 
83 Oct ‘20 ----|| 827, 83 Cons ist gold 54 1956 
991g Jan'’21/.---/| 971g 10212 E Tenn reorg lien g 58....1938|™ 
96 June'20 Ga Midland Ist 3s 1946 
97 #£xFeb’'l9 | Ga Pac Ry Ist g 6s 
76% Oct'l9 | Knoxv & Ohio let g 68__.1925 
37'2 Dee'’l6 LS EF Mob &€ Bir prior lien 2 58.1945 
.|10612 10612 ‘ Mortgage gold 4s 
7212 74 90 ) - Rich & Dan deb 56 stmpd _ 1927 
68 Dec'20) Rich & Meck list g §4.._.1948 


78'\, Bept’ 20}... a: Virginia Mid Ser D 4-8s__192! 
93 #Dec'20 ----|| 89 


838 Jan'21\-..-'| 807s 

8lizg 85145 10 7512 

8812 9012, 13, 83 Va & So’w'n ist gu 5a... 2003 

81 8214; 61) 73 Ist cons 50-year 58_.1958 

91's 92 82 WO& W istcy gu 48_._.1924 
104 105 Spokane Internat Ist g 56. _.1955 

78!2 Dec'20 ‘(| 72% 82 Term Assn of St L lst g 4%s 1939 

83 Feb’20 ‘| 8! lst cons gold 5s 

9k 5g 99 9, Gen refund «f g 4s 

97%, Oct °20 St L M Bridge Ter gu g 58.1930 

691g Mar’20 Texas & Pac Ist gold 56_._.2000 

67 Dec'20 6 2nd gold income 5s 

73°38 Jan'20 La 

77 Nov'l9 W Min W &N W ist au 581930 


831e Jan’2l1 | 6 86 Tol & Ohio Cent lst gu 56..1935 
77 Nov’ 20; Ww 


80 For 30)---- 
BAle Dec’20)-.... 
96144 May’18)..-.-' 
| EiPerTe tee 
68'4 .... -o---| 
a tal pave 
ll oe 
68 


aia ----|| 68 Trust co ctfs of deposit... 
68 ....| 7914 May’l9)..-.- Tor Ham & Buff ist g 4s. .%1946 
@o-~| 761g Apr’20}...-} Ulster & Del ist cons g 58._.1928 
80 Sept’20)..-.-|| 80 lst refunding g 4s 19 
93 Mar’l0\..-- jhe Union Pacific lst g 4s 
8612 Oct °20)..-- Registered 
82 Dec 20 
831g Sept’l7 ae Ist & refunding 4s 
85 Jan’Zl)..- | 90 10-year perm secured 66. .1928 
85 85 79', 90 Ore RR & Nav con g 46. .1946 
84!2 Dec'20 80 Ore Short Line Ist g 6e...1922 
80 Oct °20 178 80 ! 1946 
7214 May’20 “== 7214 84 
50. 50 |"il| 73% Bate 
80 SA) , 4 . 
761g June’20|___.|| 76 88% Tae odes Tate 10 |... «--- 
54 87 83' 7412 86 ee a 2 


t es 8 bid and asked, @ Due Jan, 5 Due Feb. g\Due June. & Due July, Bue Aug, ¢ Due Oct. 9 Due Nov. ¢ Due Dec. 








“EBRBECZOCS Ieee GM 


Nee te tee es Oe Oe te te RO Ot ee SEO ZOUZZAZuUZOOP 





* General 4s 
Norfolk Sou ist & ref A 5a. .1961\F 
Norfolk & Sou Ist gold 58__1941 ™ 
Norf'& West gen gold 6s___.1931 ™ 
Improvement & ext g 66__ 1934 F 
New River Ist gold 668._..1932 A 
N & W Ry Ist cons g 4s. .1996A 
Registered 1996 A 
Div’l ist lien & gen g 4s- 1944\J 
10-25-year conv 48 932 J 




















10-25-year conv 4448. _ _1938, M 
10-year conv 4s 1929 
Pocah C & C joint 4s8__ "1941|J 
OC &T Ist guar gold 5s. .1922 3 
Beio V & N E Ist gu g 48._1989,M 
Northern Pacific priof lien rail- 
“~— & land grant g 48__. _.1997 


Ea 


GOGeseGU Peace sepougp 


) 


aostitinne 


—h“Hete PTueGunndu COOrPZZrl eau Deru Oud Zune? ZauuruuZeOow Di i te te Oe Oe ODOOZP>ZO0O ZHU 


>< 


a204 
Ref & imp 4s ser A___.2047 
St Paul-Duluth Div g 48__ 1996 
St P & N P gen gold 68___1923 
ed certificates __ 1922 
St Paul & Duluth Ist 56_.1931 

Ist conso! gold 4s 1968 
Wash Cent Ist gold 4s____1948 
Nor Pac Term Co Ist g 68..1933 
Oregon-Wash Ist & ref 4s___ 1961 
Pacific Coast Co Ist g 8... 1946 
Paducah & Ills Ist «f 4a. .1955 
Pennsylvania RR Ist g 4s_.1923 

Consol gold 4s 194 


_ 








ow N 
Perey ys 


—— 


te beletehel Lobel tebehel cheba! iis L bebehel hel ctele bel tel atele Lelie tty tt tebeteht 


Alleg Vai gen guar g 4s__.1942 
DR RR & BD’ ge Ist gu 44 g 1936 
ennsylv Co gu Ist g arse. -2es 


Guar 3s coll trust reg A_1937 
Guar 3s coll trust Ser B_1941 
Guar 3s trust ctfs C__.1942 











65'4 Dee'20.... 
106'!2 Nov’'04!_... 
88 Jan'21|----!} 
70 Dec'20 aad 
65'!2 Jan'21). 
6914 6914 
Dec’20) ..-- 


84 20 a 
36 Feb "19 coo 


Se woccsgeces 








Cin Leb & Nor gu 48 ¢_..1942)/M 

Cl & Mar Ist gv ¢ 4%s_..1935 

Ol & P gen gu 4s Ser A_1942 
Beries B 194 


Int reduced to 344s_.1942 
Beries C 3% 194 


Bille Oct °"20)..-- 
49%, Jan’21\-..-.- 
16 Dec '20'..-.. 
156 Nov’20)..-.- 
63 saa” a noes 
75 


—-- = 


OmumOUOura "Oc pourouZonnZzd 





Go bo bo BS Ge bs | 
LGUs >> ez 
Zr ue Ger Oe Dee OG: 


Tt oe i sR ree IE GTO AOI ETN 





Sept 20 ~=<2| 








841, Sale 
"94° Sale 
79%, Sale 2 66 81 
10114 Sale 95 103 


661, 81 
96% 101 
82 @& 
74g 86 
BA, 92's 


4 
- 








Row 


Jaw 
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———————————— 
BONDS 3 | Price Week's S31 Range BONDS =3 Price Week's Range 
N. ¥.8TOUK EXCHANGE | z Friday Range or Year N.¥.STOCK EXCHANGE | 3§/| [Friday Range or $ Year 
Week ending Jan. 21 p= Jan. 20 Last Sale 1920 Week ending Jan. 21 img Oe Jan. 21 Last Sale 1920 
: Bt AstiLow jHigh| No.\\Low Hish|| Gas & Electric Lt—(Conci.) Bia Ast|Low High| Ne.\\Low High 
Vera Cruz & P ist gu4%(s..19343 3) ---- 23 | 21'g 21's| 2) 20 28 || Utica Gas & Elec ref 5s..-... mens Fo. 86 | SF We iieo+4l.... 
lst 5s Zim’ NN! 85 Sale | 84 85 38.| 7253 867% || Westchester Ltd gold 54....19503 DB, 69 79 | 88 Oct’l9)----j/.... .- 
MN| 894 Sale| 87% 90 | 49/79 91 
F Al 80 Sale | 77% 80 16; 72 84 Miscelilaneeus 
3 Bh cace cone 90 Aug '18)----/|___. ---- Adams Ex coll tr g 48..-.-.. 1943) S| 58'4 Sale | 58% 58% 867/155 65 
Hen equip sidg 6e....1921\m 8| 97 ----| 9712 July’l9|----||.__. ~~~ - || Alaska Gold M deb 6s A_._.1925)M Si 16ig 19% 1612 17 is 2:11 8l'le 
ist en 60-yr g term 46...19054)3 J} 53 63 | 60 Jan’21\----|| 691g 6912 Conv deb 6s series B_...- 1926; 8 1412 19 | 19% 19, 3110 20% 
Ch Ext ist g6e....1941\J J) ---- --- -| 88% Mar’20|..--|| 33% 88s || Armour & Co Ist real est 4'128 °39|3 D> 8liz Sale 78 BSlig 96/73 84ig 
Oe ee eas Die lst g 46..1039|3 J) ---~ 70 | 80 Aug’l2/-..--||_.._. ---- Atlantic Fruit conv deb 7s A 1924\J BD 71 Sale | 68 73 | 52; 60 8512 
Om Div ist g 34s..-.---- A O| 51% 54 | 55 Jan‘21|----|| 505g 55'2|| Booth Fisheries deb sf 6s...1926;A O 90 Feb'18 ----'|. 
Tol & Ch Div g 44..-.--- 19411" 3| ---- 67 | 7412 Oct ‘19/----||_. _ ..-. || Braden Cop M coll tr sf66..1931|F A) 85% Sale | 85’ 8554 | 79% 93 
Wash Term! lst gu 3448....1945)F A| 70 73 | 66's Jan’21'----|| 66 72 || Bush Terminal ist 4s.._.-- 1952;A O}| 70 73 | 68 "20 ----'| 65 79% 
lgt 40-yr guar 46....-..- 1045\F Aj 7612 80!2) 52 Aug’ls|..--||.._. -.-- I Diccinicitidadablinibetmard 1955|\3 Jj 7112Sale | 79 71%, 19,65 82 
West Maryland ist g 4s....1952;A ©, 55 Sale | 5512 56le' 3247 50% Building 53 guar tax ex..1960!A O} 72'4 74% 72\z 74% 25 | 6733 8273 
West NW Y & Pa let g 6e..-.1937)3 J; 8714 88!2) 87 87 | 6/81 92 || ChicC & Conn Ryssf 5s_..1927/A O} -.-. ----| 58. Mar’l8 e---'|/__.. ..- 
Gen gold 4¢............- 943\A O| 63'g 6412) 60's ng Sage 54 63!2|| Chic Un Sta'n Ist gu 434s A.1963|3 J| 82 Sale | 80's $2 7012 83% 
ieee aaa 91943' Nov; 20 ----| 36 Oct "17|---- Ee iekad seidilines ist Ser C 6s (ctfa)_..-- 1963\J J) 10514 Sale (10512 , 106%3) 53 100 106 
estern Pac ist ser A 56..1946'™ s| 84 Sale | 84 847s, 33) 767% 88 Chile Copper 10-yr conv 78.1923 M N| 9312 Sale | 93lz 95 53| 88 108 
Wheeling & L E let g6s....1926;A ©} 8612 86%) 82 82 2/86 92l2 Coll tr & conv 6s ser A...1932 A O 722 Sale | 72 75 | 585,62 86 
Wheel Div 1st gold 68....1928|3 §| 82 ----| 34  Oct’20|----'| 94 84 || Computing-Tab-Recgf6s..1941J J 80!2 82 | 50 Jan’21----|| 79 88 
& Impt gold 6s....1930,F A| ---- ---- 90°s Mar’l7|----'|.___ ---- Granby Cons MS& Picon6sA 1923 M N! «--- ---- 92 May’ 20 ----| 90 951 
Refunding 44a series A_.19066'M $| 554 58 | 56 56 6 | 45'g 6Olg Stamped ...__- i eget aA 1925|M N| 65 88 | 95 Apr20 ----| 94 95 
lst consol 46........ 91M §| 53s Sale | 58'2 59 3\ 50 Gi Great Falls Pow Igt a1 58_..1940/M Nj) 83's ----| 82 Jan‘21 ----| 82 89 
inston-Salem 8 B ist 4s..1960 3 §| 68 ----| 66 Jan‘21)/----|| 41 69 Int Mercan Marines f6s_..1941;|A ©} 8212 Sale| 81 821g 101;| 75 95% 
Cent 60-yr Ist gen 45...1949|3 §| 70 Sale| 69 71 14'| 60%, 74 Montana Power Ist 5s A...1943|J J} 8612 Sale | 85'2 861, 48) 76% 86 
Sup & Duldiv & term 1et48'36'm N| 72% Sale | 7114 73 16} 61 74% || Morris & Co Ist s f4346_...1939\J 3) 7612 78 | 76 76 | 3 | 70'2 83!l2 
Mtge Bonds (N Y) 48 ger2.1966/A @| ---- ---- 33 AD" 14 ---- (5... one- 
Street Raliway. : 10-20-year 5s series 3....1932|J J) ---- ----| 94 Jum+’16 ----',... .... 
Brooklyn Rapid Tran g 5s..1945|A @| 27's 32 | 261g Jan'21)----| 21 38 || N Y Dock 50-yr istg4s_...1951/F A} 6414 65 | 64% 65 2) 5812 68 
let refund conv gold 46_..2002'3 Jj) 23% 32 25 30 ©} 21% 33 Niagara Falls Power Ist 5s_.1932}3 J) 87 89 | 87 87 7 | 851g 93 
3-yr 7% secured notes..k1921\5 3 44 45 | 4612 50 93\35 50 Ref & gen 68__......_.- a1932\4 O} ..-.- -- --| 91 Jan'21----'| 91 93 
_...| 47 Sale | 46 50 50 | 3412 49 Niag Lock & O Pow Ist 58..1954|M N| 83 85 | 83 8612 | 81 88 
_. ..| 43 Sale | 43 47 | 73) 3119 45 || Nor States Power 25-yr 5a A 1941|A O| 7753Sale | 7753 79g 11) 70 85 
I §| ~---~ ----| 64 Dec'20 ae 64 66 || Ontario Power N F ist 58..1943,F A| 76 82'4) 75% Jan‘21----| 7512 85ls 
ma Ni ---- 9 | 80 May’18| oN eee Ontario Transmission §s_._..1945 M N| 6453 67 | 65 Dec’20 ----'| 63 75's 
J | ---- -2--| 24 Dec20|----'| 24 24 Pub Serv Corp N J gen 5s_.1959 A QO} 62's Sale | 60 61 | 30) §3% 69% 
fe A| 64's 70 | 64% 64’s| 6) 55  6653|| Tennessee Cop Ist conv 6s..1925 M N; 85 87%) 94% Dec’20----'| 90 96 
© Al 62 ----| 63'2 Jan‘21|----|| 65 68 Wilson & Co ist 25-yre! 68.1941;|A ©} 90 Sale | 89 90 | 8014 9814 
py Al 53 68 | 52 Dec'20/----|| 59 60 10-year conv sf68.......1928,3 ©} 85% Sale| 84 8612 68:' 78 9614 
gp gl 53 ----| 53% Nov’20 -=-=|| 50's 56 
5 3 18 55 | 18 Dec'20\-<--'|| 18 28 || Manufacturing & industrial! ; 
Fe al Ol Sale| 5812 61 43 52°3 70'2|| Am Agric Chem Ist c §s_...1928|A ©| 92 -...| 89’s 931, 4) 8753 100 
3 3| ---- -z~-| 66'2 June’20| ----|| 60  66!2|] | Conv deben 5s.._..._... 1924'F Al 99 Sale| 9ltg 99 | 137/38 99% 
5. Ji ---- 904) 60 Dec’20)----' 60!2 60!2|| Am Cot Oil debenture 58...1931.@ N} 73 ----| 72 73 4) 72% 892 
5 J 6lig 652) 59 61 1l| 581, 70 || Am Sm & R Ist 30-yr Sesser A‘°47|A O} 78 Sale | 77! 78i, 161; 79 8112 
m 8] ---- <--°| 58 Jan '20|----'|| 68 68 || Am Tobacco 40-year g 6s_..1944'A ©} ---- ---- 17) = Jan‘21 ----)|117 119 
F Al S4i2 38le | 63% «= 64g 123) 531g 6312]| Gold 4e................1951 F Al ---- 77 | 69'2 Dec'20--- || 73 747% 
_. _.| 29 Sale| 261g 291g 992) 13 25% ]] Am Writ Paper ot /-s_...1989 3 J) 75's Sale | 75'¢ 754, 1172 82% 
° A\ 738% gaie'| 72'8 Nov'20)----| 73 7 Baldw Loco Works Ist 58..1940 M N| 9312 ----| 93% 93% 3) 90% 97 
A ol 18. Bale! 16 20 | 469) 11 24%]| Cent Foundry Ist sf6s....1931/F A| 69% 84% 70 Dec’20,----| 68 817% 
_. ..| 15% Sale| 14 17 | 253) 19 2312|| Cent Leather 20-year g 53..1925.A O| 92! Sale | 9! O24 48/85 9714 
53 3 53% sale | 5012 54141355 | 4y5e 53 Consol Tobacco g 4s___.__. 1951.F A| ---- 78's) 73'2 Dec’ls c°-ellesee = 
‘a o| 56 Sale| 5412 56 | 6| 491g 60 |] Corn Prod Refgs fg 5s.___- 19311M N| 8912 ----| 89%s Sept'20 ----'| 89% 1001, 
A oO] 56% Sale | 5412 5614! 20) 49% B0le lst 25-year sf 53_._____- 1934" N| 90 95 | 99 90 | 1} g91- 100% 
m si ---- 75 | 75 Oct ‘ly novel teas ean ral: Cuba Cane Sugar conv 78..1930 3 J| 85 Sale| 84% 4&6 233) 76 100 
Street Ry— Distill Sec Cor conv Ist g 58.1927/A ©} ---- 78'2, 74 Dec'20----|| 74 83 
Bway & 7th Av Isteg 5s.1943\J. DB) 35'2 -5>-| 40 40 | 12/36 67 || EI du Pont Powder 4%s___1936,3 D| 76 83 | 83 '20 ----|| 83 9516 
Gol & 9th Av ist gug5s..1993'M $ 16 151g Jan‘21|----| 15 40 || General Baking 1st 25-yr 68_1936|3 D} 90 ----| 90. 90 | 1!) ss 91 
Lex Av & PF ist gug5s..1993'M $| 29 ----| 27 Dec’20 soc} 27 42 Gen Electric deb g 348....1942,F A 67 -<-.| 66% 66°35 3/60 7012 
Met W 8S El (Chic) Ist g 4s.1933/F A nese Sere 54 Deo '19)----/|_.... ..- Debenture 5¢._......__- 1952M $| 90 92 | 88's $9 | 2/81 97 
Miiw Elec Ry & Lt cons g 64 1926. F A} 99'4----| 92 Apr '20|----| 92 Q4lg 20-year deb 6a_..._. Feb 1940:'F A/ 10114 Sale |100 16114' 40) 95% 1005s 
Refunding & exten 4349..1981|3 J 77i2 7z7| 71, Nov’20|----'| 68 77 || Ingersoll-Rand Ist 56_____. 1935|3 J] --------| 96 Mov'l&j----'), _. - 
Montreal Tram lst & ref 5s.1941|J 3) ---- 6) | 65% 70 6|64 75 || Int Agric Corp Ist 20-yr 53..1932\M N| 7514 7614) 74 75 2) 71g 841, 
New Orl Ry & Lt gen 4%s_.1035;5 Ji ---- 61 July’19}-e-0//.... ..-- Int Paper convsfg5s_____- 1935.5 J| ---- ----| 99'2 Jan'20 ----|| 9912 9912 
NY Municip Ry letsf5sA-1966/3 Jj -s-- 527-| 57 July'l9/--7- | ist & refs fconv ser A_..1947/3 J) ---- 32 Nov'20 ----'| 81 8612 
NY Rys lst R E & ref 4s_..1942 3 J) 29 20 20 25 30/15 32 Liggett & Myers Tobac 78__1944/A ©} 10453 Sale |106% 1065s 6 | 99%, 111 
Certificates of deposit_.______ a0 ania | 22 21 | .2| 15% 31 Rete oun lee neiaeeE 1951|F A| 837% Sale| 81 83% 5) 76 8912 
adj 514 Hale | 3% 54} 29) 3 8 || Lorillard Co (P) 7s_......- 1944;A | 10612 Sale |106 10512 4/100 110 
oe Ree terre 1951.F A| 81 81%) 81 Bilis 6) 75 88 
: N 53 53's} 2| 4434 5912]| Nat Enam & Stampg Ist §3-1929 + Dj} 8712 94 | 91's Dec’20,----|| 91 9712 
ttiand Ry let & ref 54_...1930,M Ni ~;--~----| 63 Oct'20) ~%/| 59 68 || Nat Starch 20-year deb 58..1930|J| 3} 88 95%) 58 Dec'20/----|| 88 96% 
Portid Ry Lt& P ist ref 63_1942|F Aj °8'8----| 55 56 1)... .---|] National Tube Ist 58_..___- 1942\M N) 88% ----| 91 91 1'| $3 9312 
Gen Elec Ist 58.1935\J_ 3) ---- ~~~" 90s Deb [1Fi---*!| nce coe N Y Air Brake Ist conv 63..1938,M@ N| 91 94 | 90% 90%, 10) g6i2 9912 
8t Jos Ry LH & P ist g 58..1937|M N| ---- ~~~7| 95 July'17j---~) 2 Standard Milling Ist 5s_...1930|M WN} 85 88 | 83 Dec’20)---- 8244 93!2 
St Paul City Cab cons g 5s_.1937'3 J sas, Gals 65's Dec’20|----| 65!3 80 Union Bag & Paper Ist 6s_.1930 J 3| 80% 90 86's Nov'20 ----|| 85 90 
Third Ave lst ref4s___.____ 960\3 Ji *2%2 Sale | 21% «= 462 291 | 3716 56%|| Stamped ______- Preheat: 0930/3. 3) ---- ---- 86's Nov’20\----|} 86 87 
AGj income 6s....._.__. 21960'A O Fe a 25% 30 | 178| 1914 37 |] Union Ol! Co of Cal ist 5s_.1931'J J} 863 ----| 86'2 Jan’21\----'| 87 88 
Third Ave Ry ist g 6s______ 1937\3 3 29 2 dale 80 80 5| 7419 84 US Realty &Iconv debg§s1924J J} 83 Sale| 3b 831g 48) 74 84% 
Tri-City Ry & Lt lst s153..1923 A O| 99°5"° | 885s 895s) 11) 85° 93 ||US Rubber 5-year sec 7s...1922\J D| 98 Salej) 98 99 95%s 10314 
o of London 448....1933|3 J} $0'2 73 May'l9|----|..... ..|| Ist & ref 5s series A_____- 1947|5 J| 78% Salej) 784 7912 173) 79 95 
eh 948)... .-| 72 “761, 50 Sept’20/----| 50 50 10-year 744s___._.____..1930 F A 1001s Sale |100 10lig 159/95 98% 
United Rys Inv 5s Pittsiss..1926)M@ N} 42 59 2; 6812 70 | 12| 63% 75%4|| U8 Smelt Ref & M conv 63.1926 F A| 93% 96 | 93!2 931g 15) 87 105 
United Rys St L lst g4s....19345 J 6gie| 22 Dec'20|----| 4713 50 || Va-Caro Chem let 15-yr 5319233 D 93 94 | 92'2 94 | 38/99 Q5le 
Transit gu 66....1924 A @| ~5>- 3; 2, 50 June'l7|----) 2.2 LL. Cee G0 O....e -enevcs 21924\A O} 94 95 | 93'8 9353) 8) 912 101 
nited San Frsf4s_..1927;A O 33 Sale 27 Dec'20|----| 211g 3312|| West Electric Ist 5s Dec___.1922,3 J) 94% 97 94!2 948, 9! Qg2ig 9714 
Union Tr (N Y) etfs dep.._...|.. -- 39 Sale| oo 33 4 21 35/s|| Westingh E & M 7s... ._-- 1931|M WN! 239% Sale | 97 9912 529 93 (96 
Equit Tr (NW Y) inter ctfs____- some, Be Bla. ae 32 | 29) onig 35 || Wiokwire Spen Stl 13t 72_..1935,----; 88!2 ----, 96 Dec'20,----, 96 96 
Ya Ry Pow Ist & ref 58___1934\J 6 *, 65 65 5 | 62's 70 | | 
Coal, tron & Steel 
@as and Electric Light +7 Beth Steel Ist ext sf 5s_.._.1926'3 J| 88!2Sale | 832 8812 1'| 85% 97% 
kiy Edison Inc gen 58 A.1949|3 J) 778 s27-| 7914 7914! 4) 6614 S2ig |] Ist & ref 5a guar A__.___- 1942 M N) 85 Sale| Sliz 85 5|76 89 
Bklyn Un Gas ist cons g 53_.1945|M N 4 74%, 74%) 4179 79 20-yr pm & imp sf 5s.__.1936,3 J| S8lig Sale | 79% 82 15/74 86% 
Olnein Gas & Elec Istéref 531956}A O} 22,,~357| 85. Nov 2Ui---7| 79 86 || Buff & Susq Iron sf 5s_._-- 1932/3 D) ---- ---- 93!2 July'19|----||.__. 
Golumbia G & E ist 53____- 1927\3 Jj 83.2 g5 | 832 = 85 4/80 89 Debenture 53..-..--.-- a1926,M S| 76 ----) 85's Nov'20)----|| 8515 85is 
ptt adponse wkd s J aa | 2 85 5) 80 871¢||Cahaba °M Co Ist gu 63_.1922J BD) -----_--!101 Dec'l4/----')__ _ .- - 
Columbus Gas Ist gold 58..1932/3_ 3) Fa57 guie |, 97, June 19i--25)---. ..-. Colo F & 1 Co genaf 63_...1943;\F Aj 78 78l2 78 7812} 27 76 95lg 
Consol Gas 5-yr conv 7s...1925|Q F| 200%2 100% 102 | 97\)"961; 102 |] Col Indus 1st & coll 53 gu..1934/F A| 67 70 | 63% Jan21/----|| 63 74 
Cons Gas EL&P of Balt 5 yr6s'21|M N| ---- ~~~~| 79 Apr '20)----|| 79 79 || Cons Coal of Md Ist & ref 631950 J 0) 74's 75 | 73% 74 11/70 76 
Detrolt City Gas goid 5s_...1923)3 J) ---~ ~ gig 22'2 Aor 20)---- 9512 951g || Elk Horn Coal conv 6s--._. 19253 OB] 85 ----| 98  Feb’i9}----!|.___ .... 
Detroit Edison 1st coll tr 6s_1933'3 J "sr" 83 8 86 Dec'20)----' ey 95 || Ilnolis Steel deb 4%s_____-_ 1940 A O| 82 ----| 78's 82 14/ 72% 
s +H BiN4 82 1 75% 90 || Indiana Steel Ist 5s..-.-._- 1952,\M N| 9012 Sale | 90!2 9012 5 8312 9312 
S| ~e-=| 88!2 Jan‘21|----|| 87 91 || Jeff & Clear C & I 2d 6s._..1926,3 Dj - -- ----|en-= ~~ --|ww aie. = 
8} ~~ “75 7| 94 Feb *18)----|).___ ____ || Lackawanna Steel Ist ¢ 5s..1923,A O 95ig Sale | 9312 = 9514) 50) BO1g 9414 
Aj Os 66 Jan‘21|----|| 641g 8512]| Ist cons 53 series A___._- 19504 S| 77 80 | 76 7714| 25) 71g 9912 
N| ----°-7- 91 Sept’l9|----||_ Lehigh C & Navs 14% A_.1954/3 Jj - _- ----| 33'2 Aug’20)/-- -|| 8312 83!2 
- “pe o* 9212 Dec'l9}----|/.... ...- | Midvale Steel & O conv sf 581936|M $| 77% Sale| 7612 78 | 104) 71 85l2 
QO} 50 8 -ar= 8112 Sept’20|----'| 80%, 8412 |] Pleasant Val Coal Ist sf 66.1928\J J) 7 80 80 , ecco @ = 
@} s7ie 95 | 2 93 1/85 90 || Pocah Con Collier ist sf 5s_1957|J 3) 73% ----| 78 Nov’20|----'| 78 8212 
mS) 74 8 92 Dec'20 ~--~|| 89% 92 || Repub I & S 10-30-yr 5s 5 {.1940,A O| 86 86%s =—686%) 23 
g 3} 74 s---| 73 Jan‘21|----|| 73 77 |] StL Rock Mt & P Sastmpd.1955\J J} ---- 71 | 71 Jan'21|----|| 67 72% 
Ao} 72, Sale| 72, 72 | 5) 68 82!2|| Tenn Coal I & RR gen 3._1951|J, J} 91 Sale| 91 91 | 23) 80 93 
m nw (39% 824) 80% Jan‘21 ----|| 75'4 87!2|| 0 S Steel Corp— coup ...41963|M N| 9512 Sale | 9412 9512, 275) B82 99% 
J Dl “35° “a7 1L041g Apr "17|----'|.) Le sf 10-60-year 5s|reg ....41963|M N/| ---- ---- 9014 Dec'20|---- 9914 
Pé J Dl gersale| ct 83 6| 74% 85 || Utah Fuel Ist sf 53-...-.-- 1931|M N} 79 -.---| 80 Oct'20/----|| 80 80 
money g FA 88° © | 6614 6612, «=| 5812 71% || Victor Fuel Ist sf 58_..._-- a. i ésen oven 52 52 i poe 
Bd Elec Ill ist cons ¢ 53_.1995\3 S| ----| 85°3 Dec’2U|----| 84 89 || Va Iron Coal & Coke Ist g §31949|M 8) 81 84 | 81 81 5 87 
WY4&Q El L&P ist con g 53_1930\F Al ---- ~~~" 781g May’20|----|| 7812 81 | 
Pacific G & E Co—Ca!l G & E— Ste Sal Telegraph & Telephene 5 
Oorp unifying & ret 5s...1937;M Mm) 8312 Sale | 831s 8312) 9 7912 9014 || Am Telep & Tel coll tr 48-..1929)3 3) 77% Sale | 77% = 7834, S| 717% 80's 
Pacific G & E gen & ref 53..1942\5 Ji 772 ale | 7714 78 7\| 7210 83 Convertible 4s......--.-- 1936/'4% S| 6512Sale | 65 6512 8| 62%, 69 
Pac Pow & Lt Ist & ref 20-yr : 20-year conv 4}48....-..- 1933; S| 83'sSale | 83 84 7 771g 85 
Se International Series__.1930)F A| 73% 79 | 76 Dec'20|----|| 7512 773g|| 30-year temp coll tr 5s...-1946)J BD) 82%; Sale| 51 825s| 99) 725g 933, 
Pat & Passaic G & El 5s_...1949|M 8) ->7- “3>- 105 July’17/----'/|.._. 7-year convertible 68_--.- 1925\F Aj| 9614 Sale | 96 9612} 116| 92 997. 
Peop Gas & C Ist cons g 6s_1943)A O| 84 89 | 84 84 1\"34~ “89 |] Bell Teleph of Past 7s A--1945|A ©) 102 Sale /101!2 102 | 200) 95%, 1027, 
Refunding gold 5s____--- 1947;/M $| 66 6614) 66 6644 4/57 701e{| Cent Dist Tel 1st 30-year 5s.1943\J OD; 86 -.--| 85 Dec'20|----|| 814 96 
Oh G-L & Coke Ist gug521937\3 J 67 74 | 70 Nov’20/----| 70 39 Commercial Cable 1st g 48..2397/Q 43 60 ....| 6412 Aug’20\-.-.|/| 60 64lg 
Con G Coot Ch Ist gug5s1936\3 3) ---- ---- 100 Apr °17i---<-|.._.. _.._. ESTES INE: 23971|'Q Jj ---- ---- 68ig Jan’18j-.--||. .. - 
Ind Nat Gas & Oil 30-yr 5s 1936|M WN/ ---- ---- 89 Mar’l7/----||_... ...- Cumb T & T ist & gen 58.--1937|3 J) 784 82 | 78% 78%) 8/70 86% 
Mu Fuel Gas Ist gu g 5s_.1947,M N| -----=--| 75 May’l9/----'|____ ____ |] Keystone Telephone Ist 5s..1935)J_ J} --- - -~-- 98 Apr’l6|----||-.-. .--. 
Philadelphia Co conv g 5s..1922|M N| 92!2 93 | 91 93 | 31|°g5° “92 |i Mich State Teleph Ist 58...1924)F A) 84%, 8514) 85 85 1'| 82 96 
Stand Gas & E! conv sf6s._1926'J BD} ---- 86 | 85 Nov’20|----| 012 91 N Y Telep Ist & gensf4%3.1939|M WN) + Sale | 77%, 79 | 102; 72) 8lle 
Syracuse Lighting Ist ¢ 53_.1951/3 D/ ---- ----| 70% Nov’20)----)| 70% 70% 30-year deben s f 63_Feb 1949/F A 9112 Sale | 89 91le 70! 82 96% 
Syracuse Light & Power 5s_.1954'J J3| 68% ----] 67!2 Aug '20|----|| 6712 70 Northwe3t’n Bell T Ist 73 A-1941|F A| 9733 Sale | 953% 9712 1436)._._. ___-. 
Trenton G & El! Ist g 53..1949|M 8) ->-- ---- 98% Oct °17|----||.... ._.- Pacific Tel & Tel 1st 5s..-.-- 1937|\J_ 3} 82's 82% 81%, 82145 7) 76% 8814 
Union Elec Lt & P ist ¢ 58..1932/|M $| 75's ----| 86 Nov’20\----|| 74 86 |] South Bell Tel & T ists? 5s-1941/3 J) 82'sSale | 81% 821g Il) 7814 S85le 
Refunding & extension 933% Ni 70 ----| 82 July’19|----|..__.___ |] west Union coll tr cur 58-..1938|3 J) 84 Sale| 83 s4 | 2 | 701e 8612 
United Fuel Gas Ist sf 6s..1936/3 J) 84 93 | 89 Ooct’20|----'| 79 947% Fund & real est g 4}4s...1950,\M N; 30'2 ---.| 73% 797% 8/70 8llz 
Utah Power & Lt Ist 5s....1944/F A} 80 Sale| 782 30 | 13) 70% 81% Mut Un Tel gu ext 68....1941/M—9 N! -.-. 96 10112 Sept'17|---.|| edd eee 
Utica Flec 1. & Pilate ss__..1950 3 J 77 ----!| 95 Mar’20'----') 5 95 Northwest Tel en 4i4e¢_.1934'3 J -.-.-. ---- 94 Nov’'l6é ..-. rl REN 
*No Price Friday latest bid andjaske1. @eDue Jam. BDue April, eDue May, gDue June, 4DueJuly, Due Aag. eDue Oct: gDue Nov ¢Due Dec. eOption eale. 
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SHARE PRICES—NOT PER CENTUM PRICES 





Saturday 
Jan. 15. 


M onday 
Jan. 17. 


Tuesday 
Jan. 18. 


vee | 
Jan. 19. 





126 
62 
80 
2310 
29 


126 
62 


*79 
2310 


*25 


*1ls 

.60 
1llls 
* 35 


.60 
llle 
50 


126 
621g 

79 
2219 

| *26 


*72 
*70 
*19 
*75 
*40 
4Q9le 


*2 
Zlo 
*9 
991s 
*79 
*78 
*.15 
*12 
*17 
+37¢ 
55s 
* 80 


1 
*13\4 
#33, 





* 03 
241 
14le 
*9 
32 
*4 


| 





43g 

2\4 
*Zl4 

2% 
* 40 
49 
76 
20% 
*272 





50 
*11 
* 35 


128 


245 


6254 
79 | 
2212 
28 


80 

22 

; *26 

. 5125 
oat =m 
135 |*130 
— *70 


43 ; 42 21 8 


05 
161s 
B21. 
4l, 
7 
944 
21s 
Sle 
214 


49 

7614 

21 
33g 
lle 
23,4 


13, 





111s 
.50 


*11 
* 25 


12653 127%, 
62%, 63 | 


30 





es 
27 127 | 
6212 6312) 
80° 80 | 
22-23 | 
*26 : 


80 
2212 


Thursday | 


Jan. 20. | 


Priday 
Jan. 21. 





i 129 
643, 


= 
80 
23 


80 
23 


anest Last Sale\29 
_._.}|*127 


Last Sale 


La Sl Sale ‘| 


: “Last. Sale| 


Last Sale|69 
110334 Oct’ 9 


Last Sale 

Last Sale 
42 42 
21 Zl1isg 


Lest Sale; 
74 
74 


Last Sale 


129 
64 65 
81 81 
2212 23 

Jan’21 
132 133 
10 Dec’20 
75 


120 N Ov "20 
Jan’2 


70 
20% «21— 
Jan’21 
Jan’21 
74 


Jan’21 


74 


6 7% 
41’ ‘g 42 
50 


Last Sale}\.t 
12 


12 12 
*17lo 19 
4 4 
53g Big 
75 .75 
60 .60 
*13lg 1312 
Last Sale 
2212 


10414 10512 

*56 571 

*21 22 
37 3734 
247, 247% 
18 181, 

















40 


18 181g 
16 16 
16 16 
Last Sale 
*25 27 
25 25 
17% 18 


Last Sale 
5Ale 
.30 
21 
31g 


#334 
7 
91o 

*214 


Last Sale\2 


2% 2% 


at ‘se be 
27 


18  Dec’20 
2012 Sept’20 


Dec’20 





20 Jan’21 


“sae ‘18 
60 


Last Sale} .6: 


*491o 
*76 77 
21 211s 
Last Sale 
*1l4 = Ile 
23%, 24% 
Last Sale 
Last Sale 
*21n 2% 


50 





4% = 7s 
Last Sale 
47 47 
1614 1614 
Last Sale’ 
4012 40!le 
*82 -| 
814 Bly 
Il!le 12 
Lest Sale 


Last Sale 17s 


20 20 | 
28le 28le 
*39 0 0=—s 40 
34 34 
2012 20!2 
1'4 Il 
*Ilg Il9 
*O8 .12 


Last Sale 4 


Ilo 
214 

* 55 
25g 
41o 
14,4 
2 


* 60 
12 
Last Sale 


9 
1216 


16 1614 


95 Jan’21 


*40 
*82 
Rl, 
I11le 
30 


41 
RH 
3 
11%, 
Jan’21 
Jan’21 
20 20 
*27 29 
40 40 
33 34 
*181, 18%, 
114 L'4 
*1lg Ile 
* 08 12 
Jan’21 
Ilo Ilo 
Zig 2% 
57 .59 
*219 2% 





*Alo 5 

] 5g 17g 
*Ile 2 
*60 42.90 
*11l2 ___.| 
48 £=Jan’21° 


Saies | 


Sor 
the 


Week. 
’ 


Shares 


Dec’20) _- ; 


Dec’20} - 


| Hancock Consolidated____ 


5| Shannon 


3,485 
2,251 
2,500 

530 


50| Utah Consolidated 


14,160 


100) V 


100 
320 


_| Indiana Mining.. 


_| New Idria Quicksilver... 








STOCKS | 
BOSTON STOCE 
EXCHANGE 


Range for year 1920 


Range for 
Year 


Previous 
1919. 








Lowest. | 


Highest. 





Railroads 
Boston & Albany 
Boston a ADs egy -100 


Do p 
Boston & Providence 
Boston Suburban Elec. . 
Do pref 
Bost & Wore Elec pre.s0 par 
Chic June Ry & US =o 


4 
N Y N BH & Hartford 


Northern New Hampshire. 100 
Norwich & Worcester pref.100 
Old Colony 100 
Rutland pref 100 
Vermont & Massachusetts. 100 
West End Street 50 


Miscellaneous 

Am Oil Engineering 
Amer Pneumatic Service.. 25 

Do pref 50 
Amer Telep & Teleg 
Amoskeag Mfg 

De pref 
Anglo-Am Comm] Corp.s0 par 
Art Metal Construc Inc... 10 
Atlas Tack Corporation_s0 or 


Bigheart Prod & Refg._._. 
Boston Mex Pet Trusteesne par 
Century Steel of Amer Inc. 710 
Connor (John T) 

East Boston Land 


Greenfield Tap & Die. 
Internat Cement Corp-.se par 
—— Products 


pref 
Island Oil & Corp... 
Libby, McNeill & Libby... 10 
Loew’s Theatres 10 


McElwain (W H) Ist pref.100 
—_e aa Gas a... 


Mexican Investment Inc.. 10 
New England Telephone. .100 
Ohio Body & Blower.__.s0 par 
a oe Circuit Inc 

ifie Millis 


2c 2 
25| 200 Decll 


63 








Copper 
East Butte Copper Min... 
Franklin 


Helvetia 
Island Creek Coal 
Do 


New Cornelia Copper. 
New River Company 
Do 


Lake 
Ofibway Mining 
Old Dominion Co 
Osceola 


Quincy 
St Mary’s Mineral Land... 25 
Seneca Copper Corp...#0 oe 


South Utah M &8 

Fuperior 

Supertor & Boston Copper. 10 
Trinity 25 
Tuolumne Copper 

Utah-Apex Mining 


Utah Metal & Tunnel 





119 Febi7 


60 May 25 
7412 Dec 28 
1312 Dec 21 
25 Dec30 


124 Jan28 


10c Dee 21 
75¢e Dec 30 
3 Novi8 


130 Jan30 


6513 Dec 28 
“Jan 12 
32 Dec23 
15%; Dec 18 
7 Dee 21 

July 21 


3¢e Dec 14 
1 Feb24 
5 Feb 10 
80 Apr30 
70 Nov26 
70 Novi? 


: 176g Jan 19 


Aug 5& 
514 Dec 2 
612 Mar 18 

Oct 


1014 Nov 23 
61g Dec 21 
5 2 Dec 21 
ae pes Dee oe 


7 Dae 
60¢ Aug!l 
2 Dec29 
1 Aug!7 
25e Nov!il 


lle Dee 27 
114 Dec 17 
90¢ Dec 21 


314 Dec 23 
1% Dec 15 
40's Dec 30 
1214 Nov 20| 
35¢ Dec 27 
21 Mar i2 
72 Feb !6 
7 Wecld 
8 Dec30 
\4 Met 14 

1 Deel? 
15 NDec22 
2012 Dee 29 
3412 Dec 21 
25%; Dee 21 
1219May 24 
50c Dec 28 
10c Mar 10 
3e Dec 23 


100% Sept 16 
167 Apr20 
Jan 13 








15e Oct15 


40 Septi4 
49 Oct?21 


25¢ Oct20 


Mar §&}/ 








551g Jan 


714 Mar 15 
Ble Nov 4 
1312 Nov 5 


83 

19 Jan & 
38 Apr20 
3514 Apr17 
10 Apr23 
127%, Apr 14 
3%, Jan 3 


7 Jan & 
14%, Sept 17 





82 Oct 
3812 Sept 
47 Sept 


171g Jen 





99 Janl2 








16 Jan 2 
55 Jan 3, 
3lle Jan 7| 
2512 Apr : 


39!2eJune 18 
33 Jan 21 
35 Jan 9 
32 Sept20 





1% Feb 27 


3 
4014 Jan 10 
161g Jan 
485, Jan 
47, Mar 
144 Jan 
16 Jan 


“a OS Or G8 Gr Or 





2ilg Apr 20 
R0< Jan 27 
2%, Jan 26 


37g Jan | 


58 Jan 
65 Jan 
58 Jan 


6 Jan 7 
6\, Jan 29 


2%, Jan19) 
1% Jan 10) 
4 Oct21'' 





5) 
232 Novil). 
2 Jan 7) 
2's Aprils) 
25e Jan10)' 


Jan 

4 y 
an 

16 May 
28 Aug 
17 Mar 
16 Feb 
37 Jan 
38 Jan 


Apr 





9%, Feb20) 
3%, Jan 65) 


Zig Jan 8 
7 


2 Jan | 
23 Janlo 
11g Mar 22) 


May 
=" July 


eoeaae ©" 7" 


91” July 
is Juz 











* BiG and asked prices. > Mr-ctcek Gividend. é Ex-dividen 


and rights. 


é aasaaemnent paid, & Ex-rights. 


s Ex-fividend. 


@ Half-paid. 
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Boston Bond Record. —Transactions i in bonds at Boston 
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AD eran 


at Philadelphia Stock Exchange, Jan. 15 to Jan. 21, both 
inclusive, compiled from official sales lists: 

































































Friday Saies 
Stoek Exchange Jan. 15 to Jan. 21 ¢ both inclusive: Last |Week's Range| for | Ra ge for Year 1920. 
Sale. of Prices. Week. |— yong pemeneneneeansinnas 
Friday Sales Stocks — Par.) Price.|\Low. High.\ Shares. Lew. High 
Last |Week's Range| for Range for year 1920. " PE ES Ee ee — 
Sale of Prices. Week. |\——— ——— Alliance Insurance... -- Se 19 19 109} 18% Dec}; 23 Jan 
Bonds — Price.\Low High. Low. H igh. American Gas_._._.-- SE 32 32 6| 28 Dec] 64% Jan 
sidiamemahot ———— | ——- American Railways pref 100}_____- 20 20 25; 14% Dec| 64% Jan 
U 8 Lib Loan 3%s.1932-47;.. > 92.04 92.24; $1,250; 89.04May| 100.00 Jan | American Stores___.no par| 46%) 45% 46% 165} 37% Feb) 56% Oct 
lst Lib Loan 4s__1932-47;.. ___. 87 .64 87.64 100; 82.04May| 93.04 Jan First preferred.__.._.-- 90 90 90 30| 86 Dec} 93 Feb 
Ist Lib L’n 4%8.1932-47|.. ___~ 87.24 88.52) 1,550| 82.14May| 93.80 Jan | Buff & Susq Corp v tc_100)_____. 80 80 10; 60 Jan| 70 Sept 
2d Lib Loan 44%s 1927-42). ___- 86.24 88.72) 39,450) 81.60May! 92.98 Jan Preferred v t c_____.- 100; 48 48 48 50} 43 Dec; 50 Jan 
3d Lib Loan 4%s_._.1928;. _____ 90.04 91.26; 42,450) 84.75 Dec! 94.96 Jan | Elec Storage Battery__._100/ 98 95% 100% 1.9711 78% Dee} 141 Jan 
4th Lib L’n 44%8.1933-38|. ___- 87.04 88.50) 69,100; 81.74May| 92.98 Jan | General Asppalt__._____ 100; 66%) 57% 66% 433| 34% Dec} 120 Jan 
Victory 4%s8__._.1922-23;..____ 97 .04 97.40| 26,700| 94.50 Dec; 99.30 Jan ES os 95% 110 350; 74 Dec} 193 Jan 
Am Tel & Tel coll 46__1929) _ ___ 79 2,000; 72 Dec; 81 Mar | Insurance Co of N A___-10 29%| 28% 29% 1,105, 27% Augi 47% Jan 
AtlG & W 18S L 5s8_.1959| 59%) 58% 59%)! 25,000) 58 Dec; 81 ee eee et Ge. weccccoes RE 3 53 100; 34 Aug} 63 Oct 
Chic Junc & US Y 58. 940}... | 79% 80 4,000} 74 July| 84% Jan | Keystone Telephone____50]_____- 7% 8% 325} 7 #4xDeci| 13 #£Jan 
Mass Gas 44%s._____- a 6,000; 80 July} 91% Mar | Lake Superior Corp____100)._._-- 8% 9 460 7 Dec} 22 Mar 
Miss River Power 58_.1951; 77%) 7 77%\| 37,200| 69% Mar, 77 Nov | Lehigh Navigation -_---- 50| 66%) 66'4 68 5581 57 £=June| 80 Nov 
N E Telephone 5s____ 1932). st a 82%| 2,000) 77 Aug; 85 Mar | Lehigh Valley_._____-_- Se 54 55 173} 50% May! 56 Nov 
Seneca Copper 86__.__ 1925 99 101 10,000; 94 Dec! 106 Nov | Minehill@& 8 H.________50}_.___- 44 44 10; 40 May; 50 Jan 
Swift & Co ist 56___-.- 1944 834% 85%) 11,000) 78 Dec; 93% Jan | Pa Cent Lt & P pref_____- ee atu 40 40 80| 39% Sept] 43% Jan 
i ciiimenseezocene a 1925)... _- gO eee Pennsy! Salt Mfg------- ae 65% 65% 2| 63% Novi 76 Jan 
Western Tel & Tel 56__1932'.____- 78% 79 11,000' 76% Dec! 84 Jan | Pennsylvania __._-_--~-- eR ge 41% 42 3,592} 37% Aug) 44 Oct 
Philadelphia cy Se Pitts) = on 
prec , (cumulative 6%)-__-.-- é 32 34 519} 28 Dec} 36 Jan 
we wee! 1g ae saa 6-9 — of eee wed ee ot Bite 7? 2. Bs Ss 
seme gl stoc 4. os —_ Sore to Jan oth inclusive Phila Electric of Pa__._.. 25 22 ¥ 21 i 22 M4 1,753 20 % Sept 25% Jan 
Cc 2 ists: eferred.... . --..-.- 2/4 1, pt} 27% Nov 
tas. tuatel Ve Phila Rapid Transit._....50!: 17%} 17% 18 1,491i 12% July} 28 Jan 
Friday) Sales Philadelphia Traction...50, 53 52% 53 168, 49% Oct! 63 Jan 
Last {Week's Ra‘ge| for Range Since Jan. 1. Phila & Western pref____50)____-- 27 27 5| 22 Dec} 29 # Mar 
Sale. of Prices. Week. |\—_—_-—-_-—_ ] Reading _....-..-.-.-.--.-- lasesee 86% 88 80| 65 Febi 103 Nov 
Stocks—- Par., Price.|(ow. High. Shares Low. High Firet preferred... - i odculiiaian 51% 51% 100; 33% Mar, 57 
——— -- ~ - Tono-Belmont Devel_...1; 1%) 1% 1%] 4,660; 1 1-16 Sept} 3 1-16 Jan 
Am Rolling Mill com_..25)_.__ _. 40% 41% 115} 40% Jan} 41% Jan | Tonopah Mining... 1% 19-16) 1,680 1 Aug 2% Feb 
Amer Wind Glass Mach 100} 109%} 109% 115 1,100; 1 Jan; 115 Jan | Union Traction_-__-__.-- i ewamune 30 30% 536; 23 July} 37 Jan 
i a a 85 210 Jan; 85 Jan | United Cot of NJ... 100).---.-- 165% 167 46; 163 July; 185 Jan 
Arkansas Natural Gas_.10 8% 8% 9%! 3,065 7% Jan) 10% Jan | United Gas Impt-___-_-_-- 50; 32 30% 32 1,662} 26 Dec} 57 Jan 
Bank of Pittsburgh -- --- RR 140 140 16} 140 Jan} 140 Jan cn _ EE 49%| 49% 49% 142) 49% Oct| 50% Oct 
Barnsdall Corp class A_.25| 32%} 32% 33 20; 32 Jan| 35 Jan | Westmoreland Coal___-_- nace we 74 75 37| 71 June; 75 Jan 
ng, EE — a 33; 32 Jan}; 32 Jan | York Railways pref. --_- Tilsccwoe 30 04=—s 30 60} 29 # £=Augi 32 Jan 
i Co com 5j...._- 1 1 35 % «Jan 1 Jan Bonds— 
TS ee et 3 3 230 2% Jan 3 Jan | U 8 Lib Loan 348_1932-47|___.__| 91.10 92.44/$51,100| 89.48 Dec} 100.00 Jan 
Cima Lead & Zinc.__.5 4A, 4% 4% 465 4% Jan 4% Jan ist Lib Loan 4s. _1932-47/___._- 88.10 88.10; 1,000} 89.90 Dec! 90.40 Apr 
‘Consolidated Ice pref.._.50;} 21 21 21 410; 20% Jan; 21 Jan 2d Lib Loan 4s__1927-42/___._- 86.60 86.60 550; 84.80 Dec) 91.78 Apr 
Fidelity Title & Trust_.100]_._....| 275 275 3) 275 Jan| 275 Jan lst Lib L’n 4448. 1932-47|______ 88.50 88.50} 5,000} 85.00 Aug} 93.10 Oct 
‘Guffey-GillespleOil(no par)| 26%) 26% 26% 1,235; 25% Jan}; 27 Jan 2d Lib L’n 44% 8__1927-48/_____- 87.30 88.30) 32,000; 83.20May| 91.91 Jan 
Harb-Walk Ref com___100/]______ 92 10; 91% Jan}; 92 Jan 3d Lib Loan 44%8__.1928/_____- 90.10 91.04) 14,200) 85.80 Dec} 94.60 Jan 
Indep Brewing com... -- 50 2 2 2% 17C 1% Jan 24% Jan 4th Lib L’n 44%{8_1933-38)______ 87.18 88.36\117,150| 82.30May!| 92.88 Jan 
Kay Counties Gas_-_--_--- i ed 1% 1%! 41,140 1% Jan 1% Jan Victory 4%s__..1922-23)___._. — 97.34) 46,350; 94.70May| 99.34 Jan 
Lone Star Gas._.___--- 25; 25 25 25%; 1,297| 24% Jani 26 Jan | Amer Gas & Elec 5s__.2007; 71 71 1,000; 68% Oct! 82 Jan 
Mfrs Light & Heat. _--_- 50| 51 51 52 510} 50% Jan| 52 Jan | Bell Teleph of Pa 7s__1945; 102 101% 102 | 69,000} 97 Oct] 102% Dec 
M Refining - _- .-.-- 5 3% 3% 3%! 2,505 3 Jan 3% Jan | Elec & Peo tr ctfs 48__1945)____-- 55% 56 6,000; 49% Sept) 65 Jan 
Metropolitan Nat Bank 100). _____ 5 75 10; 75 Jan| 75 Jan De adptaencgocs Sisccses 56 56 500 66 Feb 
iddle States Oll_.____- PME 13% 13%) 200| 13% Jan| 14% Jan | Harwood Electric 6s__1942)..___- 99 90 Rr Race: Siege 
at ee com... .50 6% 6% 6% 210 6 Jan 7% Jan | Keystone Teleph ist 58.'35)_._.-_- 65 65 3,000} 58 Dec}; 85 Jan 
EN Se 50; 13%) 13% 13% 850; 12 Jan| 14 Jan | Lehigh Coal & Nav— 
Ohio Fuel vuel Oil ngeepsaboes Miéondud 17% 18 70; 17 #42x®xJan} 19 Jan Consol 4%4s8_._.--- 1954) 85 85 85 10,000} 80 Aug) 90% Jan 
Ohio Fuel Supply - - - - - - - 25; 48 4s 49 318| 46% Jani 49% Jan | Lebigh Valley coll 6s__1928)_._._-. 98 98%! 4,000) 92% June) 102% Jan 
Oklahoma Nat Gas. -_--. 25; 29%) 29% 30% 695 % Jan| 30% Jan § General consol 4s___2003/_____- 694, 69%| 3,000; 59 =June| 72% Oct 
Paragon Refining com..25| -24%| 24% 24% 40| 24% Jan| 24% Jan General consol 448.2003) _._-.-- 80% 80%) 2,000; 70 June} 82% Jan 
Pittsb Brewing com__..50}..___- 3% 3% 300 3% Jan 3% Jan | Lehigh Val Coal Ist 5s 1933)_____- 95 95 1,000; 85 July} 99 Jan 
Preferred._.......--- «ee 7% 8% 250 5 Jan 8% Jan | Nat'l Properties 4-68 __1946)_..._- 2% =2%! 1,000 1% Dec| 30 Jan 
Pittsb Coal com... -- een 60 61 1,210; 60 Jan} 61 Jan | Penna RR 10 year 78.1930)____-. 105 105 3,500; 100% Apri 105 Oct 
ETS 100; 88 KN 88 200} 84 Jan| 88 Jan | PW & B ctfs 4e_____. Ree 98% 98%} 3,000) 95% May! 98 Dec 
Pittsb-Jerome Cop Co... .1 3c 2c 3c} 28,100 2c Jan 4c Jan | Pa & Md Steel cons 6s_1925/_____-_ 92% 92%! 1,000; 9344 Oct) 100 Feb 
Pitteb & Mt Shasta Cop._1/...-.- 35¢ 35c| 1,000) 35¢ Jan; 35c =Jan | Philadelphia Co lst 56.1949/...._- 85 85 1,000} 100 Jan} 100 Jan 
Pittsb Oil & Gas.....--- eee 11% 11% 375; 11% Jan| 12 Jan Cons & coll tr 5s stpd_"51)_____- 78 78 7,000; 70 Sept) 81 Jan 
Pittsb Plate Glass com. -— 115 115 116 162} 113% Jan} 116 Jan | Phila Electric lst 56_..1966) 8444) 83% 84%! 29,000) 79 86 Nov 
San Toy Mining........1}...--- 1,500; 5c Jan Jan DIRE . -coccesceccs 5908) ...--- 85 85 1,000} 79% July} 86 Nov 
Union Natural Gas__-_ “i6o sibs asian 117. ‘117 165; 116%4 Jan| 117 Jan | Spanish Am Iron 6s__.1927| 98%) 98 98%; 2,000) 95 Dec} 101% Jan 
U 8 Steel Corp com___.100}) 82 82 82 100} 81% Jan| 83 Jan | United Rys g tr ctf 48_1949)_.____ 33 33%| 3,000); 33 Octi 49 an 
West’ house Air e...50| 96 96 97 425| 94% Jan| 97% Jan | United Rys Invest 58.1926)...___ 69% 70 29,000} 64% Dec! 76 Jan 
West’ house El&M{g ons 44% 140 =." = wan ~~ 7s a West N Y & Pa ist 58.1937! 88%! 88% 88%! 3,000) 86% Nov! 91%0 Jan 
West Penn Rys pref. _.100/)....--. an an 
aintentanPean a... 9% 9%| 1001: 9 Jani 9% Jan Chicago Stock Exchange.—Record of transactions at 
Preferred... ..----.- 100} 6834; 58% 58% 60| 58% Jan) 58% Jan | Chicago Stock Exchange Jan. 15 to Jan. 21, both inclusive, 
Pittsb Brewing 6s....1949] 69 | 69 69 | $2,000/ 69 Jan} 69 Jan | compiled from official sales lists: 
West’house El&Mfg 781931' 99%! 98% 99%! 5,000! 96 Jan' 99% Jan Friday) Sales 
Baltimore Stock Exch Record of transactions at Sale. |. af Prices "| Week, |e 
timore change.—RKecord of transactions a Sale. | of Prices. | Week ~ 
- . Stocks — Par.| P . A : r Low, : 
Baltimore Stock Exchange, Jan. 15 to Jan. 21, both in- rice. |Low. High. Shares. ‘rim 
elusive, compiled from official sales lists: American Radiator....100| 71 70% 72 245] 64 Decl 85 Mar 
cl : P Preferred _._______. 100}_____- 110 116 110} 94 Mar] 120 Jan 
Friday Sales Amer Shi . 100; 63 63 65 60 Dec; 80 Jan 
Last |Week'se Range| for Range for Year 1920. Armour & Co, pref__..100} 94%) 92 94%| 3,280) 79% Dec! 110% Dec 
, Sale. of Prices. Week. - Armour eee i 13% 13% 265; 12% Dec} 17% Mar 
Stocks— Par. Price.iLow. High.\ Shares. Low. High. nin we inain eee 89% 89% 50; 80 Dec} 95% Dec 
wits onan Beaver Board.______-_- aa 25} 32% Dec} 58 #§+7Mar 
Arundel Corporation... _50/__._ __ 22 22 20; 20% Oct} 40 Jan es Sa 71% 71% 100} 68 Dee Mar 
Atlan Coast L (Conn) __100|_____- 82% 83% 134; 81 Dec; 90% Jan | Booth Fisheries, new__-(*)|_.___- 5 5 100} 3 #£=—Dec| 13% Jan 
Atlantic Petroleum. .---_- din ats 3% 3% 50 2% Feb 4% Apr Preferred _._...._-..- 100 35 35 100; 20 Dec| 74 Jan 
Canton Co........... ee 160 160 10; 160 Apr| 163 # =Mar | Briscoe, common._-_-_--_-. (*)} 14%) 13% 15 300; 7% Dec} 75 Jan 
‘Celestine Oil. .....--.-..- 80 80 90) 3,443 75 Dec} 3.40 Jan | Case (J I)___.-------- ER 7% 7% 160} 5 Decl 24% Sept 
Cent Teresa Sugar pref. _10 6% 6% 6% 65 5 Nov! lil Jan | Chic City & Con Ry— 
Consol Gas, EL & Pow.100| 88%| 88 90 219| 82 103% Jan | Part sh, preferred____(*)|} 5%| 5% 5%| 125] 3% Decl 11% June 
Consolidation Coal__..100/...._. 83% 85% 133; 74% June} 89 May | Chic Elev Ry, pref___.100}_.___. 4 44 250 3% Dec} 11% June 
Cosden & Co pref___.._.-  ~ Se 3% 3%) 1,230 3% Dec 4% Jan | Chicago Rys Part Ctf Ser 2);..____ 2 2% 25 % Sept 5% Oct 
Davison Chemical__no par)... __ 28 29 410; 25% Dec; 44% Apr | Chicago Title & Trust__100}______ 212 212 25; 200 May! 215 Feb 
Houston Oil pref tr =. 100} z80 | 780 7280 60; 67% May) 93% Jan | Commonwealth Edison 100/___-__- 105 105 690; 100 Nov; 108 Jan 
Benesch......._- no par; 23 23 23 40; 23 Novi 23 Dec | Continental Motors___._10 7% 6% 7 1,005 6% Dec} 13% Feb 
ist preferred....._._. «ae 23 23 10; 23 Nov; 104% Feb Pack Co, com .100 62 63 325} 50% Novi 101 Feb 
Kentucky Cos Oil. _--_--- tl 1% 1% 100 1 Dec 7% Apr | Diamond Match _____. RSE 102 102% 130| 95% Dec] 125% Mar 
Mt V-Wood M prefvtrl00o; 61 60 61 38| 57 Dec}; 95 Jan Sugar, com.(*)} 23 23 23 27; 20 Dec; 61 May 
Northern Central... ...50)..__-- 65 65% 99; 60 July; 70 Jan | Great Lakes D & D___.100|_____- 80 80 80! 55 Dec} 92 Jan 
Pennsy!l Wat & Power__100)____-- 8 82 272| 74 Feb| 84% Nov | Hart, = & M,com.100/.___._ 70 71 120; 62% Dec) 96 Jan 
United Ry & Elec____-. 12%| 12% 12% 858 9 Dee} 15 BaF HES weccccdkmoclticcccs= 105 105 25) 115 Jan} 115 Jan 
‘Wash Balt & Annap_._.50/....-- 13% 13% 65; 12 Dec} 20% Jan Fy ETE waar s 8 1 8 Dec} i8% May 
Hupp Motor___._.___-- A 12% 13% 455 9% Dec! 23% Apr 
CE EE ee es ee i ! Ce lll EIR 100} 69%) 69% 69% 125 Dec} 89 # Mar 
Central Ry ext 58___.1932)_.___- RE eee Inland Steel________~. Res 46 700; 45% Dec} 280 Jan 
Chicago Ry Ist 58__..1927}_.__-_- 60 60 11,000; 54% Dec] 70 Jan yo A MeNelill & Libby 10; 12%}; 12% 12%] 3,405 6% Novi 32 Apr 
Consol Gas gen 4448__1954/_____- 75 75 6,000; 72 Dec; 83 Feb ae 6% 6% 6%! 2,265 4% Dec 9% Jan 
Consol G, EL & P 4s '35)___.-_- 74% 75%) 9,000} 71% Dec} 81 Jan | Mid West Utilities, pref 100' 30 30 30 235! 22% Dec} 45% Jan 
7 per cent notes_......- 96%; 96% 96%) 1,000) 92% Dec} 100% Jan | Mitchell Motor Co____(*) 7 7 7 850 2% Dec) 44 Apr 
per cent notes_______-_j|....-.. 93% 93%; 2,000; 91% Dec; 96 Jan | Nat Carbon, pf (nmew)__100/._____ 103 103 50| 100 += Aug! 118 Jan 
Consol Coal ot 4 “4353-71084 ale tl 77% 79 15,000; 77 Nov} 82% Jan | National Leather__-_-_-_- 8% 8% 8%) 13,485 7% Dee} 15% Jan 
Ging 56...... 1960} ....-. 74% 74%/] 1,000' 69 July! 79 Jan | Orpheum Circuit, Inc_.__.)..___- 27% 27% 125} 23% Dec! 35 # =Mar 
Convertible 6s-__-__- 1923; 97%! 97% 97%! 1,000) 96 Jan} 98 Apr | Peoples Gas L & Coke. 100 eR AEE 36% 36% 50| 29% Dec! 45 Oct 
<r Gey Of... cccleoceccs 91% 91%; 1,000); 83 May| 97% Nov | Pick (Albert) & Co___.(*)/____-_- 274% 24% 25; 20% Dec} 50% Jan 
Davison Sulphur 6s8__1927/_..__- 90% 91%) 13,000) 90 Dec; 96 Mar | Piggly Wiggly Stores Inc(*)|.._-_- 16% 16% 225; 10 Dec} 43 July 
Fair & Clarks Trac 5s.1938)_____- 78 78 2,000| 72% Dec; 80 Feb | Pub Serv of Nor Ill,com100; 72 72 72% 95; 62 Dec| 79% Feb 
Fairmont Coal 56-_-_. 1931} 82%; 82% 82%; 4,000} 82 Dec; 86 Apr TT eS eee 100}... __-- 83 83 50} 81 Dec} 90 Mar 
Ga Car & Nor ist 58__1929)...__. 86 86 1,000; 82% May; 91% Jan { Quaker Oats, pref___-- 100} 90%!) 89% 91 270; 81 Dec} 98% Jan 
Georgia Midland 38_.._..-j...--.- RE eaten tat RNR ERE»: NTT 10} 22%; 21 22%; ',050| 16% Dec! 28 # $=Mar 
Macon Dub & Sav 5s8.1947}_.___- 54 54 1,000; 50 Dec} 62% Oct | Sears-Roebuck, com_..100} 93%); 91 98 1,769; 85 Dec] 243 Apr 
Md Electric Ry ist 58.1931}_.___-_ 81 81 1,000; 75 Dec} 85 Jan | Shaw, W W, com_-_-_-_-- *)| 65 634, 65 1,745' 51 Dec} 90 Apr 
board A L stpd.__1950/_____- 5744 57%; 1,000) 56% Nov! 58% Oct Ra aa ie ae 19%| 17 19%| 9,075) 15 Novi 18% Dec 
United Ry & E 48___.1949) 65%) 65% 65% 17,000; 55 May] 69 Jan | Standard Gas & El, pref.50)_.___- 34% 35 150} 33 Dec| 42% Feb 
Income 48.......-- 1949; 46%) 46% 46%) 9,000; 42 Mar) 49% Sept | Stew Warn Speed com.100|; 33 30% 34 13,440} 2434 Dec) 50% Apr 
RO. ss oo 62 62 1,000; 56 Mar| 66 #$=x‘Nov | Swift & Company. .---- 105 104% 105 1,135} 90% Dec} 28 Jan 
do small_____- se 63% 64% 400| 56 Mar! 65% Nov | Swift International. ---- 27 27% 29 2,155} 23 Novi 55 Jan 
7% per cent notes______ SOM Gere Geree GAs cocccccccal cocceccecs Temtor Prod C & F “A’’(*)|_._._- 2 24 200; 20 Deci| 49 #=Mar 
6 per cent notes__.__.../...._. 91% 91%) 1,000; 85 Dec} 91% Oct | Thompson, J R, com__-.25)..._.- 30% 31% 300; 22% Dec) 52% Mar 
5 per cent notes_._._._./...._- 90 «866890 i a, ee ERTL eh 52 # Union Carbide & Carb..10| 52 51% 52%) 8,850| 44% Dec) 74% Jan 
Wash Balt & Ann 58_.1941} 69%) 69 69%; 7,000) 68 Dec} 76% Jan | United Iron Wks vtc_..50/.._..- 12% 13% 455 4 Dec] 42 Apr 
Wil & Weldon 58_____1935/_____- 92 #®©£«92 1000 85 May' 98 Jan ' United Paper B’d.com.100' 23%! 23% % 50! 20 Feb! 31% Sept 
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riday| , ° 
"laa Week's Range| for Range for Year 1920. Last | Week's Range| for Range fer year 1920. 
Sale. of Prices. Week. Other Oil Sale. of Prices. Week. ovis = 
Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Low. High. 
Ne Ts (*)}} 40%] 37% 41 1,295} 36 Nov} 56 May | Denny Oll-r......--...--- oi % 1%!) 9,900 % Dec| 1% Nov 
Ward, Montgom’y, & Co— Elk Basin Petrol.r_..-.. 5) 834) 8% 8%] 5,200) 6% Aug] 11% Mar 
I 100} 92 90% 92 150 Dec; 116 Jan | Engineers Petrol Co.r...1/ 1 1-16)1 1-16 1 1- 16} 9,700 1 May 7% Feb 
When issued... sj 20; 17 16% 18%} 4,770| 12% Dec} 40 #£=Mar | Federal Oil........-.-..-.- 5 24 2 24} 8,100 1% Nov 4% Jan 
Western Knitting Mills ©) 10% 9% 11%) 3,795 8 Dec! 24 #£.£Nov | Fensiand Oil_..--- (no par)| 15 14% 15 13,700} & Feb| 16% Oct 
Wrigley, Jr, com____.__.25/_..___- 70% 70% 115 69 Dec 81% Apr | Gilliland Oil com r (no par)|---_- -- 23 24 800 15 Dec} 60% Jan 
Pe. FG .. wduccees AES 85 87 500} 74 Dec} 120 Jan 
Boads— Glenrock Oil_r......-.-.- IES 2 2%! 1,000 1% May 3% Jan 
Armour & Co deb 7s__1930}_.___. 98 98 $3,000| 94% Dec| 97% Oct | Grenada Oil Corp ClA.r10| 6% 6 674} 2.700} 3% Dec| 16 °# Apr 
Chicago City Ry 58_..1927| 62%| 6234 62%4| 12,000} 57 Dec} 72% Feb | Hudson Oil-r_.....--.--- 1; 7-16 as 4g} 22,300 % Nov 1% Jan 
Chicago Rys 58_____- ae 60 61 11,000} 54 Dec}; 70 #$=Mar | Inter Petrol.r.new_no Dar; 16%; 1645 17%] 10,100} 14 #£=Nov| 18% Dee 
5s, Series “A’’____-  ~ 39 «86 39 1,000! 36 Dec! 49% Oct | Livingston Petro! _r.....-- 3% 3% 3%] 6,100) 2% Dec] 11 May 
*hicago Telephone 5s. 1923}_____- 92 92 1,000; 87% Dec; 97% Jan | Magna Oil & Ref........1/..___- 2% 34} 1,600 24% Dec 9 Jan 
Commonw Edison 5s__ 1943) _--__ _- 83 88 17,000} 77 #+£xAug| 87 Feb | Maracaibo Oil Explor r ‘) 16%| 14 17 6,200} 12% Dec] 29 July 
Met W Side El Ist 4s_1938}____ _- 45 45 5,000; 45 June} 49 Feb | Marland Oil (Del) (no — 29 28144 30 400} 22 Dec} 40 Sept 
Morris & Co 4%s____1939]___.___| 76 76 2,000; 70% Dec) 79 Apr | Merritt Oil Corp.-r....10) 13 12 13 3,900; 10% Dec] 22's Jan 
Northwestern Elev 58.1941] 61%| 61% 61%| 1,000} 60 May} 72% Dec | Mexican Eagle Oil_r...... 25%] 2345 25%] 1,100) 35% Dec] 44 Jan 
Ogden Gas Co 58____- 0 65 65 2,000; 60 ti 70 Mar | Mexican Panuco Oil....10 5 4 5% 400 6 Dec} 21 Jan 
Peoples G L & Coke— Mexico Oil Corp....-.-- er 1% #£4«»+1%] 17,800 % Aug 4% Jan 
Refunding gold 5s__1927}____- _| 66 66 1,000; 58 May; 70 Oct | Mid-Columbia Oil_r__-. (f)|___ __- 5% 6 RRR Ba. Pa age Oe 
Swift & Co ist sf g 5s. 1944 85 85 85 3,000; 78% Dec! 92% Jan | Midwest Refining.r....50) 139 139 142 1,540) 1238 May] 190 Jan 
Wilson & Co Ist 6s____1941'______ 90%; 90% 10,000! 79 Dec' 97% Jan | Midwest-Texas Oil_r....1 % 5-16 %]| 28,400 4c July % Jan 
* No par value Mountain Prod. f.-.....- 9% 9% 9%] 1,500] 9 Der| 14% Nov 
. : Noble Oil & Gas_.....-- 11-16 % %¢| 43,050) 9-16 June] 15-16 Apr 
New York “Curb” Market.—Below we give a record of Marth Asmertean Oil. is 2% 2 ie 34 3,100 w Bee 44) Jan 
e e e e, .. . Be ff gm  ._ - m |. up me § SPSS NEY GE WIG ew ew ew we wo y 44 : Vs y % s* an 
the transactions in the outside security market from Jan. 15 Panhandle P& R pref r 100 chase 57-60 125 57% Dec Jan 
P . . . ° a a Ee re i 644} 2,100 4 Dec 9 Jan 
to Jan. 21, both inclusive. It covers the week ending Friday | producers & Retr... + 54] 5% 5% 53001 3% Decl} 10% Jan 
afternoon Red Rock Oil & Gas.r-_---. % 4% «8%! 3,300 4% Novi 1% Mar 
Pet eng Rickard Tex Co_r__.._-- ae ly 44! 1,300 lg May % =6Jan 
It should be understood that no such reliability attaches Ryan Cons'd-r.—-- ---- -- 13%) 134 14, | 1.200 04 Nov 10s M 
a 7 i Creek Producer new-.. Q le $ 300 ay 
‘ to transactions on the ‘“‘Curb’’ as to those on the regularly Sapulpa Refining.« tlic eee 5 5 | 1/000 436 Deo i, Jan 
; ‘6 ” . e TS PSS 245 2%] 1,300 ug 
organized ye exchanges. On 9k Curb a hangin —_ Simms Petroleuin ¢(to par)| 734] 6%  °| 15,500] 64 Deol 78% Jan 
: na ma rl elly _ PE 84 8 8%]! 11,000 an 
be deait in and any one can mee there a  PEICes ae ee tak Ges : : ol Suc Gul aa ot a oe 
have them included in the lists of those who make it a business Stanton Oll----- ea 6| 7 5 37,800} 2% May| 3% May 
shal; exon . ee 1 4% -16 %| 39,900 % Apr Jap 
to furnish daily records of the transactions. The possibility | (,°\?",[.< ae : ~ reg By Beary 33 st tee 
that fictitious transactions may creep in, or even that dealings | victoria Otl_r..._.____- 3 a 6.800 % Nov| *2% Jan 
Vulvan Oll.g........... ini ihe + ls 40 M4 Nov 9% Jan 
in spurious securities won Ae included, , should, aenee always Wann ieee che walk spat eos al ‘sght Boel Base kee 
be kept in mind, particu y as regards mining snares. Ni | Wilcox Oil & Gas_r__....-|-..__- 4% 700| 5% Deci 7 #£4Nov 
the circumstances. it is out of the question for any one to | Woodburn Oil Corp-r_-(t)| 176) 1% 1%] 2,500) 1 Dec} 8% Jan 
éé 
vouch for the absolute on of this ee of ams Mining Stocks— 
‘tions, and we give it for what it may be worth. Alaska-Brit Col Metals..1} 9-16 4g %| 14,500 % Decl 2% Apr 
transactio 81 y America Mines_r__.____- Rew: ‘eae 100| 3% June| 13-16 Mar 
Arizona Globe Copper...1} 7-16 % 7-16] 13,000 % Oct] 15-16 June 
| Friday Soles Atlanta Mines.r_....__- 1! ‘ge | 1%e 2c | 46,900| %e Dec 
Week ending Jan. 21. Last |.Veek's Range| for Rage for Year 1920 BES GIS sivecccsdncese 19 18 20 Dito o<nccageaancqusdséine 
Sale. | of Prices. Week. |——-—-— -—--- | Beleher-Divide.r ..... luc} 4%c 3%e 5e | 18,800 2c June} 38c Jan 
Stocks- Par. Price.\Lowr. High.\ Shares. Low. High. Belcher Extension... 10c} 3%c 3c 6e | 24,250 2c Dec}; 49c Jan 
- el —_—}| —-—__—_-|--—_____| --- —- — | Big Ledge Copper Cu....5 %% 5-16 7-16] 10.000} 3-16 May % June 
Industrial & Miscell. DS assietaswaperes 1} 3c 3e 4c | 20,300} 2c Dec} 7c Jan 
Acme Coal_r._.......-.- tere os 3,600 8 Nov 4% Apr | Reston & Montana Dev_.5| 56c 44c 62c |561,200| 30c Mari 92c Aug 
Aetna Explos_r___(no par)j---- 94% 9% 300 May} 11% July | Caledonia Mining.....-.. 1} 16¢ 15e 17¢c | 18,300) 15¢ Oct] 42c Jan 
ON ee 915 9% 700 3% Dec 9% Dec | Candalaria Silver_r_-__-_-_- 1} 19¢ 17e 24c | 25,800} 10¢ Dec} 11-16 Jan 
Aluminum Mfrs com_r-_ 100) _ _ - - - - 23 23 100} 16 Nov, 40 Jan | Cash Boy Consol_r_____. 1 7¢ 6%ec 7\%e | 26,000) -3%e Deo} 12c Mar 
Amer Refrigerator_r__._..|__.__- 14% 1% 100 1% Aug 1% Sept | Consol Copper Mines____5]_.____ 2% 2%] 1,000 1% Dec 5% Jan 
Automatic Fuel S.r... .-- 67%| 67% 67% 700| 45% Bept| 68 Dec | Consol Virginia Silver.r..5 3% 3% 4 2,315 1% Aug} 10 Jan 
Brit Amer Chemical .r_.10)._---- 4 4% 300} 3 Oct} 9% Jan | Cortes Silver.r__...._... 1} 67e 64c 67c | 35,100} 52c M 65¢ Oct 
Brit-Amer Tob ord bear.£1) 123j| 1244 12% 700} 11% Dec| 28% Jvn | Divide Extension.______. 1\28\%ec | 28c¢ 30c | 29,200} 19¢ July; 1 15-16 Jan 
Brooklyn City RR-_-.... Seen 4% §& 3,600 4% Nov 4% Oct | El Salvador Silver Min._.1;. % 7-16} 3,500 % Dec 3% Mar 
Car Ltg & Power_r___.- 25 2% 2 2%| 1,700 1% Aug 4 Sept | Emma Silver............ 4 3 4 15,200 2 Deci| 16 Mar 
> Nipple Mfg cl A 10} __-. _. 7% 7% 400 3% June ri July | Eureka Croesus.r....... | A A 46ce 73c |158,000| 3-16 Aug) 1 15-16 Jan 
Serv Bankers she r(t)| 29 28% 29%] 3,600) 29 Dec; 44 Jan | Eureka Holly.r__...... 1 |113-16/1 I-16 113-16] 24,550} 9-16 Feb] 1 15-16 Apr 
San mbian Emerald Synd. 3% 344 4%] 17,100 1% 25 $Jan | Florence Goldfield.r......|_.___- 17. —s_- 20 ee ee eee 
Conley Tin Foil.r.....(¢)|_.-._.| 124% 17 1,300}; 11 Nov; 29 Jan | Goldfield Consoi’d.r_...10 8e 6c 8c | 29,700 4c Dec] 15c¢ Jan 
Davies (Wm) Co, Inc_r(t)}......| 33% 33% 100} 25 Dec; 50 Jan | Goldfield Devel_r__... 10c; 2c lc 2c | 22,700 lc Dec] i5¢ Feb 
Durant Motors _r.(nopar)} 15%] 13 $B56) SAB iwccccccacccloocsccececs Goldfield Merger_r..--.-- «Seas le le 4,500 MeAug| 4c Jan 
Empire Fuel & Gas pref.r.|...__- 84'5 86 500| 80% Wec| 82% Dec | Gold Zone Divide.r____- 1}22%e | 22c 23%c | 41,100} lle June) 44c Jan 
Empire Tube & Steel._.(t)| 19%, i8\% 19%)| 2,900 7% July; 19 Dec | Harmill Divide_r_.__..- 10} 19¢ 15e §6©20c | 26, 12c Oct] 65c Mar 
Farrell(Wm)&Son com er(t)| 19%) 19 20 900; 11 Dec! 54 Apr | Hasbrouck Divide. tere aa 3c 4c 324 4c Feb 6c Feb 
Gardner Motor Co(no par)}....._| 17 17 75| 14% Dee} 29% July | Hecla Mining....... .-. a ' 4% 3% 4%] 2,805) 115-16 Jan 5 Oct 
Goldwyn Pictures r(no Dar)|_.__ _. 5 544} 2,100 4 Oct; 34 Jan | Henrietta Silver_r.__.... 3% O04.. SOci 13 BOGe cochentadel coduccente 
‘Goodyear T&R com.r.100) 24 23 2615 695) 15 Dec} 132 June Slenéuens Amer Synés @ ae 6 6 100 6% Dec} 20 Feb 
Preferred_r......._. 100} 52 48 52 210| 36 $Dec| 100 June} [ron Blossom.r_......10c)  _. 3-16 3 16 500| 16¢ Dec| 7-16 Feb 
Hall Switch & Sigcomrl00)| 2%; 2% 63 500 2 Dec 6 Mar] Jim Butler_r_.......... " 17¢ 16e 18¢ | 20,700} 10¢ Augi 270 Jan 
Hanes(PH) Knitting com 10}... __. 14% 1514 200; 14 Dec} 30% Mar | Jumbo Extension._.._._. 1) 7%e 5e 7\%e | 28,550 4c July| 3c Sept 
Common B.........- «aS 14% 14% 200} 13% Dec; 13% Dec] Kerr Lake..............5)...___ 3 3%} 1,100 2% 4 Jan 
a — gay 96% 96% 200} 9644 Dec} 104% Mar | Kewanus.r_...........-. 1 2c le 2%e | 16,500 Me July} 15¢ Jan 
Havana Tobaceo com.r 100). _- 1% 8 24 — 1 Apr 3 May | Knox Divide_r_._....- 10¢ Re 7c 9%e | 44,200 4c Aug 15¢ Jan 
Preferred_r_........ 6% 6% 7% 2% Dec| 13% Jan | Lone SATE 1 5e 4c 5c | 47,000} 4c Oct] 8c Oct 
Heyden Chem.r_.(no par)| 3 3 3 100} 2% Nov; 7% Mar IP iain: es \% Yl 1,000 % Dee % Jan 
Imp TobofGB&lI.r..£i|. 9 9% 800 7% Dee} 17 Jan | MacNamara Cresgo.r.... 14c 12c 15¢e | 88,000} 1-16 Dee % Feb 
Intercontinental Rubb.100} 11 7% 11%] 25,150) & Dee} 17 Jan amara Mining.r...1| 18¢ 17e 18¢e | 13,500} 1-16 May| 97c Jan 
Internat Culti pref _._..10} 7 6% 7%) 1,800) 5& Dec| 6 YDec| Marsh Mining.........- 7\%e 7c =: Be::—«|-s—sow2'00,900 32¢ 
Internat Prod com_r___(t)|_____. 94% 9%1 1,000 7 Dec; 23 Oct | Motherlode _........... 1] 5%e | 5We 5%e 2,050| 4%ec M 6c May 
Internat Trade a r @) 65 65 65 Bho coc cccceseelhoosococeses New Jersey Zinc.r_.__.100]...__ 155 158 640| 127 00 Apr 
Kay County Gas _r____.- As le 14% 143] 4,500 L Dee 2% Apr | Nipissing Mines__..__... 5| 8 - 841 3,100 7 12% Jan 
Lehigh Val Coal fhaiea-2 730 68%:) 65 70 320} 50 #$=Dec Nov | Ophir Silver Mines.._... 1 % y% %; 6,250 May 1% Feb 
Lincoln Mot Cocl A_r_.50} 18%] 18 19% 700) 15 Dec} 53 Jan | Prince Consol_......... 2 4 4 5-16) 3,000 4% Aug! 13-16 Jan 
Locomobile Co_r_..(no par)|_.___- 2% 2% 900} «1 Dec} 35 Jan | Ray Verde Copper_.._... | Pe ah 1 1 400} 15-16 Dec| 1% 
Maxw te Gigi 5 60%4| 1,200) 47 Sept Rex Consolidated Min_..1 5c 4%ec 5e | 12,000| 383c¢ Dec} 12c Jan 
B certificates_r_......./_.___. 1633 17%| 3,600 9 Decl 24 Sept | @t Croix Stiver.........- 1 \% % 4g 1,800 1% 
Meteor Motors.r__(no par)| 22 21% 22%| 3,300) 15 Dec] 20% Dec | Sliver King ere 1, Se 2e 3c, 9,500, le Oct) I4c Jan 
Morris (Philip) Co, Ltd_10}- 5 6 1,500; 5 May| 8% Oct | Silver Pick Cons’d.r_._..1| 8c 8c llc | 18,100) 2c Jani 30¢ Mar 
Nor Am Pulp & Paper..(t) 5%) 5. £5) 7,500) .3% Aug) 7% Jupe | South Am Gold & Platr10|) 6%) 5% 6%] 17,200} 3. Dec 8% Jan 
Perfection T & R_r____. 5 14 1%| 3,300) 85 Oct 5% Jan | Standard Siiver-Lead....1| 3-16 3-16 3-16] 2,300 4% Nov an 
Profit Sh C & R8_...--- " Seni 4% %| 1,700 % Dec % Dec | Success Mining..._..._.. 2\%e 2¢e 3c 4,400 le Dee 7e Jan 
Preferred r_.._._._... a 1% 1%| 1,150 1 Dec 14% Dec | Sutherland Divide_r____. 1] 1%e le 11,300 June 7c §66Jan 
pipes GEER 9% 9% 500 8 Dec} 13 Mar | Tonopah Belmont Dev__.1| 1 9-16]1 7-16 19-16] 2,355,13-16 Aug) 3% Jan 
Radio Corp S pemeny ia) 134 1% 1% 6,700 1% Dec 3 Jan Tonopah Divide.r.____- 1 3-16 1% 1% 12,715 A 
Preferred.r........... 2 2% 2%1 6,500 1% Sept 6 Jan | Tonopah Extension..___. 1 1% 1% 1%! 3,040) 13-16 June) 2 15-16 Jan 
Republie Rub_r_.(no oom go, 1% 1%] 1,200 1% Sept Jan | Tonopah Mining.r_.___. 1% 1% 1%! 2,440 1 July 3% Jan 
Rockaway Roll Milis.e_(t)| 634 5% 7 500| 5& =Dec| 138% Apr] United Mining..1} 2%| 2% 27-16] 11,640] 2 Dec) 4% Jan 
Roy de France Toilet Prod5; 5% 5% 5%\ 1,600 3% Dee June | U 8 Continental Mines_r_1) 8c 7e 9c | 27,300 4c Dec} Ile Apr 
Stanwood Rubb_r-_(no par)|---- -- %% 44| 3,250 1 Oct} 18% Janj| V Divide_r___._. 4%e 4c 5e | 17,900! 8%e Dec} 29¢ Jan 
Sweets Co of Amer _r_.10!| 2% 2% 2%! 6,400 1% Augi 6 Jan | West End Consol’d_.___. 1 1-16 1 1 1-16] 18,400 % Deec| 27-16 Jan 
Tenn Ry. L & P com_r.100|. __ iy 1% 400 1% Oct 3% Oct | White Caps Exten_.__. iy “% 1 12,500 4c Dec 3c 0 Jan 
Triangle Film Corp v te_15|.___. % 7-16] 1,700 4% Sept % Jan | White Cans Mining__..10¢] 8c 7e «9c | 25,400} 8¢ Dec) 200 Apr 
United Profit Sharing _._25¢ 1% 1% 1%| 5,400 1 Aur 3% Jan] Wilbert Mining.....__. 1 3c 2 3c | 13,200 4c Dec] 12¢ Mar 
T'n Retail StoresCandy r(t)’ 8% 8 9 10,400 6% 19 = Jaan 
U 8 Light & Heat com_r_10|-___. I 1%} 1,500) 1 Sept; 3% Jan Bonds— $ 
a 10}. % 1 200 % Novi 4 Jan | Allied Pack conv deb 66 £°39| 58 564% 60 1|177,000| 49% Dec| 98% Jan 
U 8 Ship Corp_r_._.__- 1% 1% 1%!) 38,300 % 5 Oct | Aluminum Mfrs 7s.r..1925) 97 96% 97 10,000| 95 Nov! 96% Nov 
U 8 Steamship.__.____- 10 1% 1%| 46,300 1 Novi 4% Jan | Amer Light & Trac 79r1925| 90 89 904%) 23,000} 85 Dee; 93 #£x°Nov 
Willys Corp com_r (no par)|--___. 2 3 2,000 5 Dec| 26% Jan | Amer Tel & Tel 66.r._.1922| 98 965% 9844|228,000| 92% Aug) 97% Jan 
First preferred_r_...100})-..._.| 25% 25% 100 9 Dee} 100 Jan 6% notes f.. .. .1924| 97 94% 9 107,000} 90% Dec; 96% Jan 
Anaconda Cop Min 7s r'29| 94%| 93% 94%|344,000] 87% Dec| 96% Oct 
Former Standard Oil 6% notes Ser A._..1929) 88 86  884|115,000} 80 Dec) 98% Jan 
Subsidiaries Anglo-Amer Oil 74s.r.°29| 101%} 100% 101%} 40,000} 98 Aug) 101 Mar 
Anglo-Amer Oll_r_....-. £1; 19 19 19%} 2,000} 146 Dec; 31 Jan | Armour&Co 7% notes r 984%| 97% 9844|142,000| 93% Dec; 98 Oct 
ol 25| 285 | 285 288 65| 273 Aug) 388 Jan (City of)Norw 86 45) 94 3 26,000 Dec} 98 Nov 
South Penn Oil_r_...-- et 248 248 20| 230 Dec] 372 Sept ’m Steel Eq. 7s.¢ 1935) 96%} 96  96%|160,000) 92% Dec} 95% Nov 
Standard Oil (Ind) rf ...100| 72%) 72 74 6,800} 68 Dec} 75 Dee | Brazilian L & Tr 66 __._.. 88% 88 30,000| 85% Dee} 91 
Standard Oil of N Y_r.100] 349 | 348 354 85| 296 Dec] 480 May | ‘ snadian Nat Rys 78.1933) 101%| 101% 101%] 18,000 44 Sept; 102% Nov 
Cerro de Pasco Cop 88 1931} 105 10244 106% /495,000]....--.---.]---.----.-.- 
Other Oil Stocks cons Gas of WN Y 88...1921) 100%} 99% 100%/635,000} 97% Deo) Deo 
YO alee li 16¢ 15e 17¢ | 90,000}. 12e Nov; 15-16 Jan | Cons Textile deb 7s__1923)-_---- 98 98%) 36,000} 90% Dec) 97% June 
Arkansas Nat Gas_r_...10)..___- 9 914} 300| 63% Dec| 45 Jan | Denmark(Kingd of)8s.1945| 98'4| 9814 9954|205,000} 9534 Dec| 101 Oct 
at 5} 1% 1% 2 13,800 1% Dec| 7% Jan | Diamond Match 7s_r °35| 102%| 100 102%) 38,000) 99% Dee) 100% Oct 
Boston Mexican Petrol_r_1}_____. i ss 300 % Nov 3% Jan | Duquesne Light 66.7.1949; 90 89'¢ 91 19,000; 85% Oot 4% Oct 
Boston-W yoming Rook 1 | 13-16 1 1-16} 24,000 % ADr 1% Mar | Empire Gas & Fuel 66.2 °24| 84 84 85 | 35,000] 80% Dec! 85% Nov 
British Amer Oil_r....._- 31 S000 . GOEGn - OC inns ctiteedideacapboonan Bi Pocccoccssesdées 1926; 94 94 954) 55,000; 91 Dec) 96% Oct 
Carib Syndicate-s phates 9% 84% 10%| 23,800) 6% Dee; 53 Jan | French Govt 4s.r_.......|------ 42 42 | 20,000; 39 Dec} 62 #£=June 
Carib Trading_r......... 22 21 42 1,375} 18 Dec} 85 July | French Govt um 64 20,000} 58 Nov; 86 July 
Cushing Petr Corp com r.5' 7-16' 5-16 7-16' 7,500 Dec| 4% Jan ' Galens-Sienal O11 7s. 1930 ......" 923% 94%' 65.000' 93% Nov' 92% Dee 
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Week's Range| Sales | Range for Year 1920. 
of Prices. for 
e.\Low. High.| Week. 
Goodrich (B F) Co 78. 1925 90 % 70. 000 
Grand Trunk Ry 6Kewi..| 96! 5% 96%|446,000 
Heinz (H J) Co 7s_r__1930 yl GE 96%) 34,000 
Interboro R T 7s_r___192) Qlé¢ a 71 451.000 
Kennecott Copper 78 fr 1930) ___. 9414) 35,000 
Laclede Gas Light 7s_r. 9041 37,000 
Morris & Co 7\%s.r__..1930} 99) 98% 99%! 14.000 
Nat Cloak & Suit 86_r_1930 v: 92 | 5,000 
National Leather 86.1£1925 5 103 16 000 
N Y NH & Hart 48_r-_122 7 7 68441 21,000 
Norway, Kingd of, Se r '40 i% 100 4 (240.006 
Ohio Cities Gas 7s_r__192) 44, ry 9914) 44,000 
7 aa a 96341 15 000! 
TiaGbvebecdesses 1928} 95% 95% 96 | 21,000 
95 22 006 
f G4 —, 000 
Rey nold 8(RJ) Tob 68_r_'22 ’ 98 24 5 000 
Russian Govt 6'4s_r__1919 15 2 000 
Sears,Roebuck & Co 7s r'2) 9914 1138 000 
7% ser notes r Oct 15°22 968% 97%} 90,000 
aoe notes_r.Oct 15°23) 9754) 96% 97'<| 55,000 


OF 114.001 
Senenn Copper 8s Apr 15'25 26 000 
Sinclair Con Oi) 7 .8_£f.'25 607 OO 
Solvay & Cle Ss_r____ 1927 J 4 1210,.000 
Southern Ry 6% notes 1922 | GF 96% 1 15.000 
Southw Bell Telep 7s. .1925 44 000 
Stand Oil (Calif) 78 r__'3) %1410,000 
Stand Ollof N Y 7s_r__’25 36.000 
7% ser gold deb_r._.1926 48 000 
7% ser gold deb_r_.1927 27.000 
7% eer gold deb_r..1928 21.000 
7% ser gold deb_r..1929 56.000 
7% ser gold deb_r..1930 68 000 
7%, eer gold deh _r__1931 41 47.000 
Steel Tube of Am 7s_r_1951 9544 1205,000|__. 
Swedish Govt 68 J’ne 15'39 68 OOO 
Swift & Co 7a_r_._.._1925 270,000 
Switzerland Govt 5s 1929 22.000 
Texas Co 7% notes_r_1923 ( }125,.000 
Union Tank Car ea 78. 1430 14 000 
Va-Caro Chem 7 %s_r.1932 191.000 
Western Flec conv 78 ¢ ‘25 82. 000 
West Virginia 3%s__.1939 


Bonds (¢ ‘onclude d)— 


en ee ee 
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German Government & 
Municipal Bonds 
(Dollars per 1,000 Marks) Marks. 

4% 1260,000 

20,000 
50.000 
45.000 
10 000 
25.000 Sent 
4g_f 190.000 16 Oct July 
Vienna | ee 61200 000 2% Dec June 


*Odc lots. t No par vaue. 1Listed as ? prospect. / Listed on the Stock 
Exchange this week, where additiona transactions will be found. o New stock. 
rf Unlisted. w When issued. z Ex-dividend. yEx-rights. 2zEx-stock dividend 
t Dollars per 1,000 lire, flat. k Correction. 
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CURRENT NOTICES 


—H.M. Byllesby & Company are sending out copies of a booklet *'1921 
Investments,’’ describing a considerable number and variety of public 
utility securities from which exceptional returns are obtainable at present 
prices. The majority of the companies issuing these securities are under 
Byllesby management, and have long records of consistent earning power. 
This booklet contains reference to the present investment situation affecting 
utilities, by Mr. J. H. Briggs, Manager of their Bond Department, which 
may be found of interest. 


—Edward Nash & Louis Watjen, Ltd., exporters and importers, at 
32 Broadway, New York City, announces the change of its corporate name 
to Nash, Watjen & Bangs, Ltd., the officers of the corporation will con- 
tinue as follows: 8S. Edward Nash, President and Treasurer; Louis Watjen 
Vice-President and Secretary, and Henry McC. Bangs, 2nd Vice-President, 
Asst. Treas. and Asst, Sec. The cable address ‘‘Nawatlim’”’ is unchanged. 

—Jay C. Norman, Robert J. Sutherland, E. C. Regnier and H. E. 
Wright announce their association under the name of Norman, Sutherland, 
Regnier & Wright, Incorporated, to do a general investment business, with 
offices at 506-507 United States National Bank Building, Denver,’ Colo. 


—The McGhee Investment Co., International Trust Building, Denver, 
Colo., announce the opening of an investment department as an addition 
to the firm's business, and have secured the services of Don A. Tolbert 
to take charge of the new department. 








New York City Banks and Trust Companies 


All prices dollars per share. 


ganke-—N Y | | Bid , Ask | 

‘Industrial®. . 180 | 190 | 
prying Nat of 
205 | 
385 | 
205 





cee ee 


Trust Co's Ask 








a Tr. 
ais |Farm L & Tr. 
170 Fidelity Inter. 
....|\Fulton 
480 
350 law Th & Tr 
‘Law Tit 

5 Lineoln Trust 

an Mercantile Tr 


210 


Nat City .-_.. 
New Neth*.. 





Title Gu & Tr 
'U 8 Mtg & Tr| 385 
United States 


Y ~ ob ht 
or a 
Cuba (Bk of) - 150 | | 


U 
uate States®| 


120 


nd Brooklyn 
oes Coney Island* 
First 


920 

230 

195 Mechanics’*_. 

sal tinal Montauk*._. 
assau 

360 North 

515 


Hast River... 


Brookign 
= Avenue* S... Tr. 























* Banks marked with (*) are State banks. yal ot suction of at Gtock Exchange 
this week, ‘New stock. z Ex-dividend. Ex-tights. 





New York City Realty and Surety Companies. 
All prices dollars per share. 


| Rid | Ask ' | Bid 
Lawyers Mtge 110 | 120 (Reality Assoc, 
Mtge Bond...’ 75 80 | (Brooklyn) | 95 
Nat Surety._.| 190 200 |U 8 Casualty_| 150 
N Y Title &) ‘US8TitleGuar, 76 
Mortgage..| 110 | 120 ‘West & Brons'! 
Titlke& MG. 150 


en eos 





| Be | 

Alliance R’Ity' 70 | 
Amer Surety. 63 | 
Bond &MG.-_)| 210 | 
City Investing) 67 | 
Preferred ..| 85 | 

i 








Quotatious for Sun ndry. securities 


All bond prices are “and interest”’’ except where marked ' f."” 


Standard Oil Stocks Pe RR. Equipments—Per Ct. 
Par ' Baltimore & Ohio 4s 
Angio American Oll new. £1 Buff Roch & Pittsburgh 4s 
Atiantic Refining.._....100)1 Equipment 46..._. 
Preferred 
Borne Scrymeer Co 
Buckeye Pipe Line Co... 50 
Chesebrough Mfg new _ .- aaa 
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SSRASSRSSRSSSSESERSISSESass' 


PBDRAAAAMDNWAINIVIRABRAVNUNAVPAAYNABAWASG 


Canadian Pacific 4s & 66- 
Carol Clinchfield & Ohio 5s... 
Central of Georgia 4s 
Chesapeake & Ohio 6s - 


Chicago & Alton 48, 5s ~-.' 
Chicago & Eastern Lil 5/48. -| 
Chic Ind & Louisv 44s 

Chic 8t Louls & N O 4 
Chicago & N W 4s 
Chicago RI & Pac 448, & 
Colorado & Southern 5s 

Erie 4%, 5s 

Hocking Valley 4s, 5e oo 


Continental Oll 

Crescent Pipe Line Co... 50 
Cumberland Pipe Line. _.100 
Eureka Pipe Line Co..._100 
Galena Signal Oil com.-_- + 


Illinois Pipe Line 

Indiana Pipe Line Co_... 50 
Internationa! Petrol,.(no Dar) 
National Transit Co__.12.56| *27 
New York Transit Co...100 
Northern Pipe Line Co. .100 
Ohio Oil Co 2 





Illinois Central 5e 
Equipment 4}448.......- od 
Equipment 7s 

Kanawha & Michigan 4a: 

Louisville & Nashville 5g... - 

Michigan Central 56, 6g ...-. 

Minn 8t P&88 M 4e-_--- 
Equipment 5s & 78 

Missouri Kansas & Texas 58. | 


Mobile & Ohio 4%, 5s 
New York Cent 4s, 5 _.. 
Equipm 
N Y Ontario & West 4s... 
Norfolk & Western 4}46.... 
acific 7 





— An a 


Sssskeenkssssaessesssaseysese 


ing 00 
Southern Pipe Line Co..100 
South Penn Oll 100 
Southwest Pa Pipe Lines 
Standard Ol (California) . 100 
Standard Oil (Indiana)... 25 
Standard Ot] (Kansas)... 100 
Standard Oil (Kentucky) 1 
Standard Oi! (Nebraska) .1 
Standard Oil of New ona 


SSS 
~J 
oO 


AMAUVIIUIVWWAWMAVWWAW*AGWI 


& 


see 33: 


SRS his 


s88SS38 





eS 


St Louis Iron Mt & Sou 5a_. 
St Louls & San Franciseo 58. 
Seaboard nowy Lin 
Equipment 4s 
Southern Pacific Co 4s. .. 
Equipment 7g.........-.-. 
lSouthern Rallway 4s 


Equip 
Toledo & Ohio Central és... 
Union Pacific 7s 
Virginian Ry 66 


Public Utilities 
-/|Amer Gas & Elee 6om_.. 
Preferred 


SSSsssys 


PQ2a< 
SSea 


Imperial Oil 
Magnolia Petroleum ....1 
—— Fagle Oil 


SAVNANWWOOVSMINVWINI INYO ONVISVIAA 








Preferred 00; 80 
Atoer Machine & Fdry..100) 185 
American Tobacco —s 
British Amer Tobac ord..£1 
Brit Amer Tobac, bearer. £1 


Conley Foil (pew)..-.no par 
mone Caso WS) C0, Oat - 


Preferred 
Imperial Tob of G B & Ire. 
Johnson Tin Fol) & Met. oe 





Pref 
Carolina Pow & Lightcom 106 
Cities Service Co com...100 
Pret 1 




















Goodrich 

Hocking Valley, 6s 1924M48 
Interboro R T 7s 1921 M&S 
K C Term Ry 48 1921_J4&J 

6s Nov 15 1 -_M&N1 

Laclede Gas 7s Jan 1929 F&A 
Lehigh Pow Bec 60 1927 -F&A 
Liggett& MyersT ob6s 

Penn Co 468 pe gt 


Pref 

Celluiocid Company 

du Pont (E I) de Nemeurs 
& Co 1 








erred 100: 
lst gSeJunel 1922..jJ&D 
Intercontinen Rubb com. 100 








99%, 
8614 
9934'100 Singer Mig Ltd 
* Per . § Basis. 4 Purehaser also pays accrued dividend. 
swat peies. cog F Ae 8 Ex-dividend. » Ex-rights 





10014 
87 || 89 | 91 
*214 2% 


¢ New steek. 














Suvestment and Railroad Intelligence. 


365 





ean be obtained. The first two columns of fi 
columns the earnings for the period from Jan. 1 to an 
are brought together separately on a subsequent page. 





RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 


ve the gross 


earnings for the latest week or month, and the last two 
including the latest week or month. The returns of the electric railways 



























































































































































































































































Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. Week or | Current | Previous| Current | Previous ROADS. Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
33% oak 3 3 $ % $ $ 
& Vicksb.|Nevember 005 .222| 3,199,821; 2,530,799 || Missouri Kan & Tex) November |3,534,378/2,932,146/36,485,960/31,260,718 
Ann Arbor.____-_- Seb WK SO) 157,08 IOS nncccecel  chctcees Mo K & T Ry of Tex: November /|3,155,403/2,432,996 27 ,043 884/23 083,750 
Atch To & S Fe) November |20340 170) 17564 713) 196893 470) 162387 311 || Mo & North Arkan.|November | 201,595) 131,245) 1,910,140) 1,439, 
Gulf Colo & 8 Fe.|November |2,931,188/2,458,186 28 BOS B06 19,684,498 || M c....|November |11777259|8,038,351|107437 742|84,920,7 
Panhandle 8 Fe..|November | 917,1 764,259) 8,54 1; 5 ,540 onongahela _..._. November | 519.653) 359.431! 3,980,051) 3,348,977 
Atlanta Birm & Atl.|Nevember | 485 373,989) 5,301,858) 4,530,659 onongahela Conn.|/November | 201, 245,807| 2,804,650| 1,761,332 
Atlanta & West Pt_'November ; 278,037| 2,772,046) 2,534,502 || Montour_._...___- ovember | 205,490) 21,881] 1,514,020) 1,157,395 
Atlantic City...-.-- November 0,052; 292,772 4-438 418 4,199,449 || Nashv Chatt & St Li November /|2,064,144/1,950,824/22,479,740/18,235,553 
Atlantic Coast Line_|November (|5,829,115|5,342,483'65,695, 57,158,217 N ..| November 81,219) 157,842; 1,511,696) 1,422,155 
& Ohie-_-_|November 280351/15346511'210869617| 166874203 || Nevada-OCal-Oregon.|Ist wk Jan 5,127 B.St0 wenseses| oace-cee 
B & O Ch Term._| November 288,019) 205,982) 2,102,531| 1,864,224 || Newb & Sou Sh|November | 216,256) 84,899) 1,685,817) 1,152,149 
& November | 693,788) 562,042) 6,143,939) 4,766,257 || New Orl Great Nor.|November | 244,722) 184,378) 2,478,004 ester 
Bellefonte Central__|November 12,616 8,076 112,737 93,331 || N O Texas & Mex_.| November $03. 55} 182,120) 2,805,336) 1.843,01 
Belt Ry of Chicage_|Nevemper 505.560 322.111) 4,245,167) 3,433,976 umSL& W-.-.|November | 265,127) 123,462) 2,083,897| 1,226,463 
Bessemer & @..|November |1,868,865| 782,877/14,529,.043/12,009,127 8t L Brownsvy & M|November | 695,594) 493,124) 6,982,649) 4,999,338 
Bingham & November 23,306) 148,154) 1,367,072) 1,159,120 || New York Central. .| November |35103 674|25642 731 337349 022/283859 373 
Birmingham Seuth_|November 66,808) 42,482) 587,686) 522.792 Ind Harbor Belt.|November | 965,287) 550,014) 8,445,945) 5,997,295 
Boston & Maine-_-..|November |7,736,285/6,467,373| 79.459 ,013/66, 142,694 Lake Erie & West; November |1,083,822| 803,986/10,696,679) 8,915,210 
Bklyn E D Term..-|November | 118,772) 85,025] 1.088.432) 939.184 Michigan Central] November |7,732,922|7,000,358/80,424,149/71,738,232 
Buff Roch & Pittsb_|2d wk Jan} 318,676) 341.123} °591,501| 682.246 || Clev C C & St L__| November /|8,062.170/6,061 ,072/81,502,956/66,622,179 
Buffalo & Susq-...|November | 295,270) 70.747! 2,810,481| 2,012,57 Cincinnati North.|November | 299,269 227,737| 3,343,719) 2,653,227 
Oanadian Nat Rys.|2d wk Jan|2,168,969/1,864,220, 3.983.026) 3,506.42 Pitts & Lake Erie|November /|4,391,259/1,979,770 32,022,095|25,574,280 
Canadian P inte wk Jan/3,276,000/3,331,000' 6,579,000} 6,502. Tol & Ohio Cent_|November |1,501,684|) 592,70 }12.093.176 8 462,234 
Can Pac Lines im Me|November | 187,502) 195,282) 2,499,840) 2,385,215 Kanawha & Mich|November | 626,613) 275,226) 4,951,729) 3,957,192 
-|Novemper | 774,432) 529.613) 6.899,336| 5,698,410 | N Y Chic & St Louis! November |2,715,780/1,684,848 25,695,030/21 349,919 
Central RR of N J_-|November /|5,190,.922|3,953.430 47,027 .614/40,926.536 |N Y N H & Hartf._|November |11555229|9,527,248'114662960/96,.602,392 
Cent New Eng -|November | 853,904) 561,219) 6,879,088) 6,178,555 | N Y Ont & Western! November /1,195,602) 781,753 11,784,917/10,067,523 
mntral Vermont_-_|November | 639.740) 511.083, 6.553.212) 5.338.421 | N Y & West_.|November | 419.529 ‘719, 4,161,165) 3,564,605 
Charleston & W Car|Nevember | 300,613! 290.285! 3,170,125) 2.798.015 | Norfolk Southern..|Novem er | 635,076) 523,511! 7,179, 5,877,075 
Ches & Ohio Lines_-| November |8,500,831/5,354,030 81,544,944/65,799,338 || Norfolk & Western_|November |9,088,043/6,872,060 78,107,975|70,354,702 
& Alten...|Nevember (2,966,58811,769,532 27,641 ,790|22,890,225 || Northern Pacific__.|November |10352569|9,410,240 102.002059|92,656,753 
Chic Burl & Quincy. November 17670800 12796377 169339075 141282136 Minn & Internat. November 118,091 88,363 1,178,467, 971,424 
East Ill..,.Nevem 2,909,410) 1,680,566)27 .803,307 22,623,057 || Northwestern Pac..,November , 616,864, 623,175, 7,339,075) Beis 28, 
Chicago Great West|November /|2,162,164/1,913,829121 ,.802,408/20,268,695 || Oahu Ry & Land Co|November | 157,860} 88,786) 1,960,6 1,490,699 
Chic Ind & Louisy_-|November |1,464,456] 1,003 ,316]14.614,603] 11,277,925 || Pacific Coast_____- November | 414,202} 171,826). -.-..-| ._------ 
Chicago Junctien..|November | 352,460) 335,098] 3.204.703] 3,391,416 || Pennsylv RR & Co_|November | 58108816) 35737999) 514264690] 447885998 
Chic Milw & St Paul|November |15795 504/12723 080] 154572 118|137783 973 Balt Ches & Ati..|/November | 152,723) 126,277) 1,541,470) 1.486, 
Chic & North West_|November |14915 511/12130 562/151868017/128495 802 Cinc Leb & Nor_.|November | 142,031| 126,913] 1,186,058) 1,078,69 
Chic & 8+ L.|Nevember | 289,950) 121,361] 2,563,278) 1.574.776 Grand Rap & Ind|November |1,046,585| 744,378] 8,927,592) 7,578,496: 
Ohic R I & Pacific.| November |11 461 100/9,649,589]124 081386] 101427 537 nd Island-_-_-_-_- November |2,103,707|1,747,113|23,908,913|22,649,915 
Chic R I & Guif_-|Nevember | 582,814) 493,822] 6,065.273| 4,536,434 are Del & Va.|Novem 115,128) 105,546) 1,230,977) 1,251,819 
Chic St P M & Om_|November |2,963,317/2,637.757129,246,289125,319,888 N Y Phila & Norf|November | 732,937| 754,945) 7,426,825) 7,589,567 
Chic Terre H & 8 BiNovem 696.197 135.18 5,543,733) 3,735,700 Tol Peor & West.|November | 176,895) 140,161) 1,853,934/ 1,512,967 
Oinc Ind & Western|Nevember | 393,686) 297, 4,092,863) 2,861,232 ‘WwW sersey & Seash| November |1,050,582} 769,395|13,036,205)11,166,879 
Colo & Southern---_/4th wk Dec|1,028,796| 799.613131.242.609| 25,642,969 Pitts OC C & St L_| November1/1,386,173/7,180,718)98,497 ,602|85,100,764 
Ft W & Den Oity_|Nevem 1,307 ,.591/1,020,521/11,850,511/|10,109,666 || Peoria & Pekin Un_.|November | 198,183) 101, 1,496,745) 1,119,7 
Trin & Brazos Val|November | 273,206) 161.053! 1.963,.354| 1,266,668 || Pere Marquette._._._._|November |3,732,141/3,404,145|37 ,620,706/32,370, 
Wichita Valiey.../Nevember | 224,045] 157,069] 1,644,058) 1,068,021 || Perkiomen _______- ovember | 118,582} 101, 1,145,292) 1,014,831 
Colo & Wyoming...|Nevember | 118,195 13,614] 956,084) 890,338 || Phila Beth & N E_.|November 98,209 73, 1,214,972} 762,630 
Columbus & Greemv|November | 164,084) 192.500! 1,682,747] 1,651,182 || Phila & _..|November |9,781,149/5,725,497|84,650,977/|66,7 1 268 
GopDer Range ---.-- November 95.3011} 97,687] 909,919) 845,860 || Pitteb & Shawmut..|November | 191,220) 37, 1,634,817) 1,031,7 
Cuba Railroad ---- - October 993,842/1,069.773 10,250,925| 9,458,420 || Pitts Shaw & North|November | 150,883) 68, 711 1 455,045 1,041,922 
Camaguey & Nuev/ October 101.809] 158,815] 2.427.893] 2.231.104 || Pitteb & West Va_.|November | 282.279] 165,501] 2.292, 1,310,668 
Delaware & Hudson|November /4,151,759/2,813,114/39,886,417/31,810,980 || Port Reading--_---_- ovember | 136,615) 217,046) 1,677,898] 2,314,468 
Del Lack & November /|8,606,028/6,140,294173,446,492165,516,950 || Quincy Om & K C__|November | 126,700) 105,680) 1,241,123) 1,021,674 
Denv & Rio Grande|November /|4,080,803/2,829 991136, 171,133/29,850,621 ich & Potom_|November | 812,751) 889,473/10,013,835|11,319,197 
Denver & Salt November | 301,718] 261,474) 2,672,799) 2,658,205 | ER ge SR November 547.198) 448,926) 5,432.0 4,423, 
Detroit & evember | 208,709) 157,932] 1,932,057) 1,538 St Jos & Grand Iai'd| November 309.190) 248.131] 3.158.784) 2,699, 
Detroit Tol & Iremt-|November | 481,031} 322,773] 4,711,939] 3,471,796 || St Louis San n..|November |8,518,733/6,997.915 BS ee aon 71,361 
Det & Tol Shore L_-|November | 294,237] 210,934] 2,086,837] 2,255,356 Ft W & Rio Gran|November | 195,840) 166,292) 1,799.3 1, 7.045 
Dul & Iron Range.-|November | 829,546) 435,417/10,894,591 7 333.188 St F of Texas|November | 192.011) 141,124] 1,635,940) 1,406.4 
Dul Missabe & Ner_|No 1,541,136] 1,035,879] 19.354.757|19,734,662 || St Louis Southwest_| November |1,982,586/1.386.479/ 19,477 ,563| 12,263,213 
Dul Sou Shoré & At] 1st wk Jan a St L 8 W of Texas|November | 836,409) 683,371) 8,427,227| 6,140,556 
Duluth Winn & Pac|November | 251,586] 164,123] 2,284,598] 1,752,753 Total system___.|2d wk Jan | 486,695) 549,091] 984,479) . 990,741 
'8t Louis Cona- 154,102) 89,109) 1,356,671) 1,099,045 || St Louis er__|Novem 117,720| 99,376) 1,262,943 Rite 
East'n Steamsh 240,419] 262, 4,479 ,323| 4,281,769 Ant & Ara ovem 625,836) 419.040) 5,478,692) 4,068, 
Joliet & East. 2,699 .490]1,186.784|22.978.939| 17,315,078 || San Ant Uvalde & G|November | 98,478] _ 91,720) 1,379,863), 1,001,666 
El Paso & Sou West 1,270,774/|1,249 360) 13,220,661/ 10,460,981 Air _.|November /|4,277 ,094/3,539 ,893/44,705,785|37 495,978 
Erie Railroad -__--- 11 284 194]7 627120198 ,948,755/83 677,123 || South Buffalo. ._- November | 171,644) 51,446] 1,452,196) 882,267 
Chicago & Erie... 1,230.344| '884/406/11.721.299| 9,504,852 || Southern Pacific...|November |18345423|15721 987| 184 745856) 155044817 
NJ&NY RR... 124,272) 100,.727| 1,226,608! 1.037.940 Atlantic 8 S Lines} November |1,062,174| 639,141] 6,365,941| 9,159,867 
Florida East -|N 1,074,277| 864,562)12,033,646| 9,124,702 Arizona Eastern.|November | 425,617 253.1% e 795-271 3,366 ,098 
Fonda Johns & Glov 115,846] 97,213) 1,308,505) 1,1 9.587 Galv Harris & 8 A|November |2,730,731|2,083 433/23 ,982,824|19,624,293 
Ft Smith & Western 231,523] 150,248] 1,832,496) 1,490,639 Hous & Tex Cent_|November {1,256,130 ae a he 816.868 §-660.133 
Galveston _— 249,358) 128,115) 1,733,468) 854,882 Hous E & W Tex.|November | 282,421 1,718) 2,735,916) 2,165,322 
Georgia Railroad --- 555,147) 690,620) 6,090,220) 5,868,356 Louisiana West'’n.|November | 510,179) 370,315) 4,888,746) 3,766,801 
Georgia & Florida_ - 145,803] 89,443] 1,396,866] 907,978 Morg La & Texas|November | 949,097) 751,934! 9,424,807] 7,085,702 
Grand Trunk Syst_- 2,088 ,691/1,682.809] 4,047,132) 3,251,614 exas & New Orl_|November | 965,461) 687,279) 9,070,188 I eauale 
Atl & 397.191| 272.280] 2.882.771| 2.810.408 || Southern Pac Syst_-| November | 26654805] 21958735] 257264259] 217431782 
Ch OanGT Jct y 181.561| 1.773,994| 1.942.739 || Southern Railway__|2d wk Jan |3,175,454/3,590.235) 6,437,188) 6,996,287 
Det GH & Milw. §82,3 2,744) 4,586,540) 4,039,790 Ala Great South_|November |1,061,$07/1,069,828|10,453,792| 9,559,490 
Grand Trk West. 1,292,35111,175,089115,.650,555| 12,666,633 Cin N O & Tex P_|November /1,905,561/1,635,009|19,116,831/14,930,164 
Great North System 12315650)9 418,965) 114364 740/98 ,444 ,269 Georgia Sou & Fla| November 2,783| 366,149] 4,867,651) 3,933,832 
Green Bay & West_|N 117,309} 123.0791 1,167,393) 1,130,519 Mobile & Ohio._.|2d wk Jan | 359,674) 328,772) _ 701,138) | 664,531 
Gulf Mobile & Ner. 454.047| 271,343) 3,733,508) 2,569,343 New Orl & Nor E|November | 676,387] 585,717] 7,066,687| 5,897,546 
Gulf & Ship Island. 281.446| 225.7 2,806,571 2.247.071 Northern Ala_...|November | 132,541] 118,763) 1,382,664| 1,079,558 
Hocking Valley_-...|November |1,849.729| 796.447|15.551.777|10.797.807 || _ South Ry ir Miss_|October .797| 201,752) 1,518,662) 1,458,681 
Illinois Central ..--|November | 13330129/8,463.829| 132036725|98.134.460 || Spokane Internat’I1.|November | 132,733) 124,380) 1,413,317] 1,072,680 
Illinois T ---|Nevember | 116,886) 75,1 1,004,319| 863,338 || Spok Port] & Seattle| November ,617| 618,219] 8,397,695] 6,742,562 
Internat & Grt Nor.|November /|2,153,684/1,451,544/17,910,874/13,193,565 || Staten Island R T__| November ,443| 174,139) 2,212,021) 2,071,810 
Kan City Mex & Or|November | 172.784) 224,767| 1,550,855] 1,362,481 || Tenn Ala & Georgia|ist wk Jan 1,479 SEL eucuncsel cusereas 
K O Mex & O of Tex|November | 185,862) 184,057) 1,744,491| 1,156,066 || T Central. ._|November 253,357 190,581| 2,702,838] 2.289,776 
Kansas City Seuth.|November |1,761,022)1.282,703)17.951,945| 13,643,252 || Term RR AssnofSt L| November 439| 342,895) 4,363,426) 3,589,972 
yf FtSmith|November | 251,888) 179,029) 2,014,546) 1,413,977 St L Mer .| November 6,358| 299,556) 3,958,562) 2,853,612 
oe & --|November 139,815} 112,123) 1,467,007| 1,268,580 || Texas & Pacific____jist wk Jan} 801,055) 742,697} -......-.| .--..---- 
Kan Okla ulf___|November | 320.197| 114,404] 2.488.209] 1,346,878 || Toledo St L & West|November | 945,997! 773,784|10,350,871| 7,423,814 
Lake Sup & Ishpem_|November | 126,717) 76,375] 1,646,785] 997,160 & ware_.|November | 127,209 92,8}1 1,376,382) 1,125,572 
Lake Term Ry----- November | 138,275} 90,107) 1,280,110) 1,020,292 || Union Pacific.-.-___- November |12480854/9 644,474) 120714 149] 102216188 
Lehigh'& Hud River|\Nevember | 340,644) 217,524) 2,801,066) 2,474,427 Total system. ...|November tore iva 15720959] 192654109] 163516422 
Lehigh & New Eng.|November | 494,951! 394,742 4-20} O83 3,613,943 on Short Line| November |4,174,174/3.480.564/41 ,371,322|35,099,592 
es." nt  etecinins November |7,582,129/5,705,822/|67 ,785,608) 59,085,659 Ore-Wash RR & N| November |2,892,123|2,595,920|30,568 ,636|26,200,642 
Los & Sait Lake) Nov 1,876,112|1.623,961|18,747,861/|15,704,547 || Union RR (Penn)_.|November |1,137,602| 593,166) 9,928,075) 7,116,479 
Louisiana & -\November | 436,233) 226,079) 3,900,469) 1,938,182 || Utah _............ November | 205,761; 137,247) 1,818,355] 1,140,677 
Louisiana Ry & Navi\Nevember | 411,568| 308.509] 3.918.131| 3,220,196 || Vicks Shreve & Pac_|November | 387,584) 295,246) 4,092,129) 3,028,926 
Louisville & Nashv.|November |11480954|8,825,435)115117 552|97 869,337 || V n Railroad.|November |1,904,669|1,.000,667/|16,459,957/ 10,992,836 
Louisv Hend & St L|November | 283,017| 215.000) 2,881,219] 2,660,884 || Wabash Railroad__|November |5,720,548/4.312,598| 54,276,953) 44,224,914 
Maine Central. __-.- November /|2,219,990/1,494,711/19,440,605|15,941,865 || Western Maryland_|2d wk Jan) 402,291) 1245,576 802.9711 +455,779 
Midiand Valley....;November | 524,655) 334,258) 4,586,211) 3,603,480 estern c....|Novem ,413,771/1,220,182)| 14,814,002) 12,366,278 
Mineral Range__-__- ist wk Jan 7,841 eS ee eee Western Ry ofjAla__|November | 226, 227 403) 2,552,035) 2,322,753 
Baeeg? allover oS4a 3a 2058 aa $64 Bll $9800 | Wht wet Alem "586 fer) SODaal tart ani 9 La 
ovem ’ , ’ , . ’ ’ ' , , — ° ° 
Mississippi Central_| November 90.681 90.524' 994,828 .035 '| Yazoo & Miss Valley! November !2,206,986!2 .320.573!26 041.650 22 636,222 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or Current Previous | Increase or 
*Weekly Summaries. Year. | Year. Decrease % | *Vonthly Summaries. Year. Year. Decrease % 
$ Mileage. Curr.Yr. Prev.Yr. 3, $ s $ 
lst week Nov (20 roads). __- 19,138,392 14,230,219 +4,908,173|34.49 || February ...231,304 231,017/421.180,876| 348,749,787 | +72,431,089)20. 
24 week Nov (19 roads)....| 18,754,798) 14,264,410) +4,490, 31.49 || March... - 213,434 212,770 ,582,467 | 347 090,277 To) Soe-ae 17. 
8d week Nov (20 roads)___.| 18,862,044) 14,919,321) +3,942,723/26.43 || April......-. 221,725 220,918/387 .680,982\ 372,828,115) +12,852,867| 3. 
4th week Nov (19 )..--| 24,998,832) 19,207,734' +5,791,098)30.15 | ay....-.-213,206 211,040\387,330.487'348,701,414 13S o2e oS 11. 
Ist week Dec (16 roads)_-._-.| 15,876,023) 12,573,390| +3,302,633/26.27 || June..--.--. 213.525 208,598/430,931,483 369,225.761) +61,705,722/16. 
week Dec (20 roads)....| 18,272,112) 14,455,009) +3.817,103 26.40 || July...--.-- 220,459 218,918 351. 1,376,485 TSS -028 ag. 
3d week Dec (16 roads) -_-_-- 15,590,202! 13,153,672| +2,436,530/18.52 || August -.... 957 199,418\ 441,423,158 367 865,628) +73 557. 19. 
4th week Dec (14 roads).---| 17,435,318 14,360,096) +3,075,222 21.41 || September -.226,955 224 ,922|594,192,321 480,408,546) + 113783775 |23. 
ist week Jan (10 roads).-.-| 8,078,145) 7,270,486 +807 659 11.11 | ----231,439 229,935\633 ,852, .281 630) +130570938 |25.94 
294 week Jan (13 roads). ___| 12.706.388' 12,334,508 +381'880 3.09 | November ..235,213 233,839'592,277 ,620 438,038,048 + 154239572'35.21 
* We no longer include Mexican roads in any of our totals. t Comparison with 1917 figures, not 1919. 
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Latest Gross Earnings by Weeks.—JIn the table which 
follows we sum up separately the earnings for the second week 
of January. The table covers 13 roads and shows 3.09% 
increase in the aggregate over the same week last year. 





Second Week of January. | 


1919. | Increase. | Decrease. 











we Oe ee 
341,123) | 22,447 
1,864,220) 304,749) __-___ 


0} 3,331,000 
088.691. 1,682,809 


Buffalo Rochester & Fitteburgh 
Canadian National Railways. 
Canadian Pacific 

Grand Trunk of Canada. cone 
Grand Trunk Western - . | 
Detroit Grand Hav & Milw- 
Canada Atiantic.........-..- }I 

Minneapolis & St Louis._.--- || 
se ne ee 


429,938 391,682] 38,256 
359,674, 328,772) 30,902 

“| 486695! 549.091! 
"| 3.175.454) 3,590,235 “| 
402,291) #245,576| 156, 715) 


12, 706,388 ee 12, $24.1 508 936 ,504| 
381,880 





Southern Railway...______- 
Western Maryland 


Total (13 roads).__-.-_- 
Net increase (3.09%) - os 


* Comparison with 1917 omen. not 1919. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies 
reported this week: 











554,624 





Net after 
Equi _ 


def4 ,207 
$6,700 
36 831 
98 ,934 


*84 626 
155,874 
*6§96 ,239 
1,162,349 
“<a 401 


Gross from 
— 


251,586 


Net from Net after 
—- - 


2,524 def10,101 
21,689 8,91: 
132,739 
167,223 


*131,092 
178,960 

*1 164.346 
1,324,489 
*64,589 
225,028 

*1 322,051 
1,281,509 
*200, 066 


Duluth Winni- Nov ‘20 
peg & Pacific "19 164,123 
Jan 1 to Nov 30°20 2,284,598 
"19 1,752,753 
Southern Pacific System— x 
Louisiana West._Nov '20 hd Oh 


19 
Jan 1 to Nov 30 29 4,888,746 


3,766,801 
Morgan's La& Nov ‘20 
Tex RR & 88 Co "19 
Jan 1 to Nov 30 aS 

7. 085, 702 

Spokane Port- Nov id *803 617 

land & Seattle "19 618,219 

Jan 1 to Nov 30 ‘20 *8 397 695 

"19 6.742.562 1,690,881 


* Corrected figures. 
ELECTRIC RAILWAY AND PUBLIC UTILITY -COS. 


Latest Gross Earnings. 


Current 
Year. 





Jan. 1 to Latest Date. 


Current 
Year. 





Name of Road 
or Company. Previous 


Year. 


Previous| 


Month. Year. 





$ $ 

Adirondack El PowCo|November | 447,179) 366,994 
Ala November | 397,416 
.|July 29.16 

November | 120.190 
P| November 

November 
November 
November 80.285, 50,423 
Novemb : 2,991,793 

2199000 | 9796 ,000)1 








2,484,779 
22306000 | 103335000 


(6,911,612! | 


. aml 
NOVem Der) 











.| August 
August 
Coney Isid August 
Coney Isld [August 
Nassau Electric. __| August 
South Brooklyn___- 
New York Consol. . 


6, 173,566 
,386 397 


2, 

3,623 ,972 
581,042 
9,878,724 
051 
528,695 
382,551 

0} 925,746 
19,977,551 





& 
Cities 


tizens Traction Co. 
Cleve Painesv & East 


ead need bend 6d bed 
r 





Co 

Cumb Co (Me) P & L 
Dayton Pow & Light_|N 
d Detroit Edison... 
Duluth-Su Trac 





18,588 10,718,404 


light & 
East St Zale ae Sub__ 5, "B50! 2,884,602 


a S 6S a eee 
Eastern Pe 


Eastern Texas 5 A 
Edison E) of Brockton 
jElec Light & Pow Co 
eK] Paso Electric Co. 


Ls ey ke Co 

e Ltg Co & Subsid 
Falt River Gas Works 
Federal t & Trac 
Fort Wort de & Lt 
Galv-Hous Elec Co_- 
General Gas & E] Co- 
Georgia 


1033 ,650 
7| 269,827 
4 4 


691,326 
1,912,108 


Great J 
e Great West Pow Sys 


Railw vege 
ovens, l Aa L& P 
Haverhill as Lt Co. 
Honolulu R T & Land! 
Houghton Co Elec Lt 
Houghton Co Trac Co 
Hudson & Manhattan 
Huntington Dev&Gas 
d Illinois Traction. _- 
Interboro —. Tran— 
Total syste 

Kansas Gas & Elec Co} Jul 
Keokuk Electric Co... 














686 
1914,274) 1623,452/18,823,429/15,718,920 


4813,587|4,286850|49,267,507|42.786,204 
233,289 181 5 16 1.904.527 1.510.300 
Keystone Telep Co-_. 165,935 1,758,231 556 450 
Key West Electric Co 20,182 233 .993 
Lake Shore Elec Ry _. 2,806 .699 
Island Electric 37,712) 28'896| '227'903 
way.__\J 2,039 .798 

Corp 1,128,499 


2,190 
178,647 

















15,1 
Metropol'n Edison Co ais'se6 


1,656 ,450 
206 











Jan. t to Latest Date. 


Current 
Year. 


Latest Gross Earnings. 
Name of Road 
or Company. 





Current | Previous| 


Month. 





pay E] x & Lt Co November 
iss River Power Co_|N 
Nashvite Ry & Light 
Nebraska Power Co. 
alif Ei Corp 

New England Power. 
New Jersey Pow & Lt 
Newp N&H Ry .G&E. 
New York Dock - 
N Y & Long Island _. 
NY > North Shore. . 
NY ueens County 
b N ¥ ailways 

6b Eighth Avenue_. 

b Ninth Avenue. 
Nor Caro Pub Serv Co 
Northern Ohio Elec... 
North Texas Electric. 
NorthwOhioRy&PCo 
Ocean Electric (LI) _- 
Pacific Gas & Elec Co 
Pacific Power & Light 
PennCentLt&P&Sub 


Pennsylv Util System 
Philadel Co and 


Su Nat Gas Cos 
Philadelphia Oil Co--. 
Phiia & Western 
Phila Rap Transit Co 
Portiand Gas & Coke. 
Portland Ry. L & P_- 
Porto Rico Railways. 
Port(Ore) Ry, L&P Co 
Puget Sd Pow & Lt Co 
Reading Trans& LtSys 
Republic Ry & Lt Co. 
Richmond Lt & RR__jA 
Rutland Lt x Power. 
8t L Rocky Mt & Pac|October 
Sandusky Gas & Elec 
eee a ened Ry Co..| November 

na Avenue "183. ‘203 
4 St Incl Plane Co| November 4,049 41,319 

n.|August 9,147,564 

ates ensealy n Pow & Lt} October 979.7 5 
Tampa Electric Co__|November 
Tennessee Ry, L & P_| November 
Tennessee Power____| November 
Third Avenue System_|November 
Twin City Rap Puan. November 
Utah Power & L _| November 

tahSecCorp&Sub: November 
Virginia Ry & Power _.| November 
Wash Balt & Annap._/|June 
West Pow Co of Can_/|October 
Western Gas & Elec. | August 
Winnipeg Elec Ry_.__| November 
Youngst & Ohio River| November 


$ 
17,152,255 
.486 ,642 


780,17 
(5.483.374 
650.38 
242.129 
10,161,183 
3'607.780 
3 87,33 
6 31,242.705 
215,006 
254.073 
1347 ,409 13 395, 985 
178.953 649.0 


67 959 58865 01, 162 
3889,9111): 38,807,354 
247 186 6 


ss), 
- * i 








1,727,780 

















1 . . 
| 3,839,757 


483 ,099 
57 ,898 ‘576,016 . 





a The Brooklyn Oity RR. is no longer part of the Brooklyn Rapid Transit 
System. the receiver of the Brooklyn Heighte RR. Co. having, with the 
approval of the Court. declined to continue payment of the rental; therefore. 
since Oct. 18 1919, the Brooklyn City RR. has been operated by ite owners. 
’ The Eighth Avenue and Ninth Avenue RR companies were formerly 
leased to the New York Railways Co., but these leases were terminated on 
July 11 1919, respectively, since which dates these roads have been operated 
separately. c Includes Milwaukee Light, Heat & Traction Co. d Includes 
all sources. ¢ Includes constituent or subsidiary companies. /f Earnings 
given in milreis. g Subsidiary companies only. h Includes. Tennessee 
Rallway, Light & Power Co., the Nashville Railway & Light Co., the 
Tennessee Power Co. and the Chattanooga Rallway & Light Co. { Includes 
both subway and elevated lines. {Of Abington & Rockland (Mass.)- 
* Given in pesetms. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


——Gross Earnings 
Current Previous 
oe a 


Havana El Lt & Pow___Nov 1,037,352 879.741 
Jan 1 to Nov 30 '20 10,366,7U8 8,476,209 


Net Earnings 
Current Previous 
Year. Year. 
$ . 
459,478 486,102 
5,027,541 4,437,022 


Companies. 


Balance, 
, = 


s 
Fized 
on aan 


$ 
Net after 
Tazes. 
$ 
Dec ‘20 1,826,493 61,765,889 
19 1,757,622 51,696,034 
12 mos '20 24,698 039923 .997 ,566 
"19 19,977.551019,273, 715 


Nov '20 281,536 97 ,500 
19 60,13 


¢ 79,001 
12 mos '20 2,521.656 1,036,571 
'19 1,241,673 09, 


s 
Gross 
Earnings. 
$ 


Cities Service 
Company 


174,32: 
168,770 
941 628 
1 922,861 
16,667 
13,346 
182 ,444 
157,459 


52,505 

39, 
521,521 
459,315 


Ft Worth Power 
& Light 
2 042 
aaa 


39,940 
762,215 
469 ,907 


Idaho Power Co Nov a0 
12 mos '20 
"19 1,777,832 
Nov ‘20 276,711 
: 24,168 
12 mos '20 2,831,754 920 ,644 
"19 2,367,369 932 393 
Pacific Power Nov ‘20 256.116 136,834 
& Light ‘1 205,810 100,516 
12 mos’ 2, 2,613,04/ .207 .271 
"19 2,148,458 051,665 510° 223 
67 ,959 23 320 : 8,552 
58,865 22,880 ‘ 8,525 
801,162 308 ,255 
732,301 300 392 
Phila Rapid Trans Dec'20 3,889,912 b1,254,672 
19 3,141, ‘534 bS45. 430 
12 mos ‘20 38, 807. 354b10,205,175 
'19 35,358,471b11,451,.528 9,735,651 


Nov ‘20 247 186 , 32,641 

19 190,146 =. 30,280 

12 mos '20 2,576,509 372,051 

"19 2,134,361 352,782 
175,226 


Nov ‘20 542,725 
f 081 


19 354 ,650 138 
12 mos '20 4,745, ‘304 i. 366. 487 
"19 3, ‘462.433 1,144,685 


b Before deducting taxes. 


Nebraska 
Power Co 


Phila & Western Dec 20 
12 mos '20 
19 


$27,178 
$12,302 
9,823,110 


Portland Gas 
& Coke Co 


Texas Power 
& Ligh 


673, ‘625 





JAN. 22 1921.] 


—=—=———————Vah"9@DDD9BWBUDB00o—T= 


New York Street Railways. 
——Gross Earnings ——Net Earnings 

Current Previous Current Previous 

Year. Year. a , — : 


65,380) 
279,811 | 
1 ,5u2> 








Companies. 


~~ Rapid Trans System— 
aBklyn City RR A ) 
Jan 1 to Au 
740 628 ; 
6,173,566) 
126 ,296 
990,551 
193 ,997 
1,386 ,397 
19,948 
82,606 
457,910 
3,623 ,972 
1,347 ,095 
13,832.880 9,878,724 


108,413 91,770 


657 ,422 581,042 
b New York Ry (Rec) Aug 807,303) 
Jan 1 to Aug 31 5 
b Eighth Avenue 93,993; 1,106 
Jan 1 to Aug 3 
b Ninth Avenue 


def51 273 
21,669) 655,377 
6,584 def19,224 
12,358 37 ,034 
34,035 7,701 
193,152 188,314 
14,421 8,171 
25,201 30,053 
1,438 def49,034 
62,781 383,136 
— 125,785 67,130 
2,812,147 2,353,810 
45,271 15,897 
164,847 115,504 

| def26,042) 
| def533,283 
,.106,834| def18,832 
> 9,449 497 } def257 398; 
| | def10,367 | 
} def93,543) 
473,236 188,269 
3,958,072 1,399,089 


2,052,441 
18,215,762 
1,429,943 
12,170,555 


156,589 
1,237 376 
231,239 
1,698,104 


Bklyn QC & Sub (Rec) Aug 
Jan 1 to Aug 31 
“oney I & Bklyn (Rec) Aug 
Jan 1 to Aug 31 
‘oney I & Graves____Aug 30,839 
Jan 1 to Aug 3 110,467 
Nassau Elec (Rec)____Aug 519,677 
Jan 1 to Aug 3 4,229,097 
N Y Consol (Rec)____Aug 1,574,675 
Jan 1 to Aug 31 
South Brooklyn 
Jan 1 to Aug 31 


def47 ,511 
def45,215 


Hudson & Manhattan___Aug 
Jan 1 to Aug 31 ,159 
Interboro Rap Tran System— 
Subway Division_____Aug 2,408,316 
Jan 1 to Aug 31 21,835,072 
Elevated Division____Aug 1,624.72 
Jan 1 to Aug 31______13,559,124 
Manhat Bridge 3c Line__Aug 23,778 
Jan 1 to Aug 31 178,647 
N Y¥ & Queens County__Aug 113,568 
Jan 1 to Aug 31 . 480,176 
Long Island Electric____Aug 37,712 28,896 8,651 5,580 
Jan 1 to Aug 31 227 ,903 170,036 23 ,587 def 443 
N Y & Long Island 55,238 53,781 def 46 7,906 
Jan 1 to Aug 31 348 ,950 377,998 def39,114 40,816 
48,548 40,533 24,166 
187,330 152,729 65,415 
10,079 24,750 2,651 
162,190 177,390 12 ,666 
81,403 52,889 14,638 799 
450,750 363,376 def41,338 def18,640 

Note.—All the above net earnings are after deducting taxes. 

a The Brooklyn City RR. is no longer part of the Broo _ Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. having, with the 
aposoxes of the Court, declined to continue payment of the rental; therefore 
since Oct. 18 1919 the Brooklyn City RR. has been operated by its owners . 


b The Eighth Ave. and Ninth Ave. RR. Cos. were formerly leased to the 
New York Railways Co., but these leases were terminaced on July 11 1919 


and Sept. 26 1919, respectively, since which date these roads have been 
operated separately . 


FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’”’ in which it is 
published. The latest index will be found in the issue of 
Dec. 25. The next will appear in that of Jan. 29. 


Armour & Co. and Allied Companies, Chicago. 
(Report for Fiscal Year ending Oct. 30 1920.) 


President J. Ogden Armour, Jan. 19, wrote in subst.: 


Adverse Conditions.—Declining prices occasioned by severe slackening 
of business created the worst situation we have ever had and we are fortun- 
ate to have come through as well as we did. Our industry, by tradition 
and practice, is com to buy all the meat animals that the producers 
send to market. A falling market, therefore, brings losses just as certainly 
as a rising one affords profits. 

Deflation in the live stock and meat industries began shortly after the 
signing of the Armistice and ap tly reached completion even ore 
the general liquidation in other businesses at the end of the past 
year. ces to come down because price levels in this country were 
out of gear with world prices. 

The great factor, however, was the Public’s refusal to buy until reduc- 
tions were made. Profitable prices on hable products could not be 
ebtained under such circumstances. eceipts at the principal stock 
yards were not quite up & normal, but despite prices that were too low to 
suit producers, our business in this country was conducted at a loss. 

Losses in U,. S. Compel Drawing on Foreign Reserves.—During the fiscal 
year 1920 Armour & Company’s sales totaled approximately $900,000,000. 

On that portion of it representing sales in and exports from this country, 
we sustained losses ating many millions of dollars. 

In view of our losses in this country, we have found it n to draw 
on reserves accumulated by various of our foreign connections which have 
had steady growth during the past years. 

is small in comparison with our total 


The year’s net income of $5,319,975 
It represents but 2.4% on the average net 


investment of $231,000,000. 
capital investment. 

Additions .—As a result of expenditures which reflect a net increase of 
$13,600,000, our facilities for doing business are in better shape than they 
have been for many years. We have greatly improved several of our power 

lants; we have added 600 refrigerator cars to our equipment; and we 
ve greatly expanded and improved the facilities of the fertilizer works. 
All this tends toward production at lower costs. 

In the balance sheet the increased values of lands, buildings, machinery, 
&c., represents actual new investments—and not reappraised valuation. 

Outlook.—There is abundant reason to look forward to a better year. We 
have maintained to e and outlets. Closing inventories were priced 
most conservatively and this low market basis should tend to stimulate 
consumption of meat products. The coming months should show a brisk 
business and satisfactory profits. 

Our industry is quite evidently gaining in public esteem and as our 
methods and practices me better known we should eventually attain 
he good-will and the endorsement of the public. 


INCOME ACCOUNT FOR FISCAL YEARS. 
Oct. 30 '20. Nor.1°19. Nov. 2°18. 


x $ 
900,000,000 1038000,000 861,000,000 
Income from manufacture and sales, | 
oth. income aft. oper. s., taxes, 
depr., &c., and res've Federal taxes 
Interest on bonds 
Interest on debentures 
Interest on current loans 
Pension fund 


187 ,269 
1,556 ,684 


748,414 
7,313 ,096 


237.575 


4,257 


733,387 - 
8,739,165 

270,624 
2,791,583 2,757,205 


15,103 3,563 1,780 
105,194 15,779 8,311 


108.335 def15,046  def8,555 
730,778 def137,078 def76,700 


Manhat & Queens (Rec)_Au 
Jan 1 to Aug 31____. 


For Years ending— 


These 





Income for year 
Common dividend (2%) 
Preferred dividend (7% 


Balance, surplus 


2,000 ,000 
986 ,123 
11,112,384 


* Earnings and reserves accumulated by the foreign connections and not 
included in previous annual reports were brought into the statement .or the 





*232.311 13,210,555 


year 1919-20 to ottset losses in the U.S. See text above. 





THE CHRONICLE 


367 





BALANCE SHEET NOV. 1. 


1920. 1919. 
Assets— b 
Land, buildings, 

; 88 ,386 602 
2,798 416 
55,626 ,867 
159,108,151 
15,780,526 
6,907,454 


7,360,126 
Invest. allied cos. 57,333,366 
Mat’l & supplies 136,723,527 
Marketable inv. 22,468,585 
Bills receivable. 10,333,858 
U.S. obligations 6,162,550 agi 
Accts. receiv’le_ 147,188,262 136,565,770 
Cc 35,908,592 25,635,855 


Otal _____._525,488,457 490,809,643 
—V.112, p. 164. 








1920. 
Liabilities — $ 

Common stock _100,000,000 100,000,000 
Preferred stock. 50,670,300 28,390,600 
Debentures, 6% 7,641,900 31,600,400 
Bonds, 4%%--.. 50,000,000 50,000,000 
Notes, 7%-.._.. 60,000,000 bei oe 
Bills payable___148,907,029 140,081,759 
Accts. payable. 20,442,738 24,068,824 
Due allied cog_- 30,739,591 
Reserves 5,440,284 
Profit & loss sur. 80,711,494 80,479,182 


1919, 





525,488 ,457 490,809,643 


Nash Motor Company, Milwaukee, Wis. 
(Report for Fiscal Year ending Nov. 30. 
President Charles W. Nash Jan. 13 wrote in substance: 
Results.—‘‘Net profits for 1920, after deducting all > grongy reserves$ 
amoun to $7 


inventory mark-downs, depreciation 
and the balance sheet sh 
banks $12,409,378. 


OWS accounts 
The company has 


and taxes ,007 470 
ae np 8 of $1,074,229 and cash in 
n able to take all cash discounts 


~. ie purchases and has had no occasion to borrow adollar from any ofits 


Operations —‘‘Sales showed a satisfactory increase, amounting to more 
than $57,000,000, compared with $41,754,003 for the preceding year. We 


proecee 37,263 passenger cars and 3,848 trucks. 
,700 cars and trucks, not including in this figure exports to 


Mexico 


Your company exported 
Cauada and 


“For the first nine months of the fiscal year we were unable to keep up 


with the demand for our cars, but 
drop which has 


Oct. 1 we experienced a sharp 


caused us to shut down our plant for a number of weeks 


and for the balance of the period up to the present time to operate on a re- 


duced schedule. 


We were expecti 
on hand less than half a day’s pred 


this reduction and when it came had 
ction. 


New Construction.—‘‘The first units of the Milwaukee plant for the pro~ 
duction of a four-cylinder car are now completed and operation started. 


The company has 
equipment $1,573, 
expended d 

and truck plant 
construction on 


put into this 
, besides 


1,051 ,445. 
S 
stock 


as partners in our business. 
of f. stock 


lant for land, buildings, machi 
1,280,709 for working capital. 
the year in the enlargement of the Ken 


nery and 
It also 
six-cylinder 


The company has practically no uncompleted 
nd at the present time 
tock.—'*The company has retired an 


additional 3,000 shares of its Pref. 


and increased its authorized Common stock by a like amount of 
which 2,500 shares have been sold to employees for the sake of having the 


The company has also urchases 
for temporary investment, so that the amount now outstand- 


m 
other p 


ing in the hands of investors stands at $3,399,200 par value, compared with 


the original issue of $5,000,000 
Outlook 


—‘‘We are looking forward to at least a moderately uccssful 


year.”’ 


PROFIT AND LOSS ACCOUNT Be Se ENDING NOV. 30 


1920. 
9-20 1918-19 ey 


TET Ss eae Gee eee _ (over) $57,000,000 $41,754,093 


Net income after mfg., sell and ad- 


min. expenses and State & Fed. tax 
Preferred dividends 
Common dvidends ($16 per share) _ ._ 


Balance, surplus 


$7,007,471 $5,089,036 $1,473,636 
315,000 336, 50,000 
872,000 832.000 Not stated 





above. 
$5,820,471 $3,921,360 


BALANCE SHEET NOV. 30. 


1920. 1919. 
Asseats— $ $ 
Real estate, plant, 
equipment, &c- 
Miscell. investm’t - 
Liberty bonds_... 1,307,600 
Mat’ls & supplies. 6,212,162 
Milwaukee plante- 
Acc’ts receivable... 1,757,783 2.666,041 
Notes receivable... 941,000 SRS 
Cash 11,369,327 
Prepaid expenses. 20,024 5,913 


24.692,611 


5,257,761 3,173,727 
1,453,555 1,026,890 
1,305,150 
5,015,049 
130.51 





* Includes accounts receivable, less reserve 
shares of no par value stock, which has always been shown 
sheet at the nominal sum of $1 a share, or 


in the balance 
represent the 4 


$4 , to ,500 shares 
during the years 1918-19 and 1919-20 —V. 112, p. 264 





1919. 
4,800.000 


1920. 
Ltabtitties— x 
Preferred stock... 4,500,000 
Com. stock, 54,500 
(no par value)... 500,000 
Acc’ts payable.... 1,074,230 
Taxes. pay-roll,&c. - 


x250,000 
3,013,133 


0 | State &Fed.tax res. 7,468,858 


3,284,337 
12,531,838 


Other reserves - . - 


Surplus 6,711,367 





29,359,263 24,692,611 
for taxes. x Includes the 


$50,000 plus 


sold at $100 a share to employees 


The Manhattan Shirt Co. 
(Annual Report for Fiscal Year ending Nov. 30 1920.) 


President Abram L. Leeds, Jan. 10 1921, wrote in subst.* 
In presenting the results of the last fiscal year’s operations, it seems almost 


unnecessary to comment u 
during that period. N 


n the reasons for the reduced volume of 
less to say, it was im 
adjustment of commercial conditions without ing affected 
However, in spite of drastic and sudden declines in the market, 


rofits 
ible to meet the re- 
thereby . 
both for 


raw materials and for our products, it was still possible to achieve a satis- 


factory showing. 


Conditions in industry remain unsettled and probably will continue so 


until the process of re-adjustment is complete. 


It is therefore impossible 


to prognosticate with any degree of certainty the future course of business, 
but an peg of the balance sheet will demonstrate that the company is 
ed 


well fortif 


to meet conditions as they arise. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING NOV. 29. 
(Manhattan Shirt Co., Solvay Dyeing & Teztile Co.) 


1919-20. 
Net profits $838 473 
Dividends on investm’ts_ 7,423 
Interest (net) 56,800 


1917-18. 
$1,071,751 
4,99 


deb.50.732 


1918-19. 
$) ner yt 


6,2 
deb.43 ,799 


1916-17. 
$980 723 
12,241 
deb.28,838 





Net income 
Reserve for Income and 
Excess profits taxes__-_ 
Preferred dividends (7%) 
Common dividends (7%) - 


$689 096 


112.000 
350,002 


$1,651,303 $964,126 
526,000 
112,000 
x312,501 


$1,026 ,045 


365,000 
000 


112, 20.750 
(6)300,000 


1 
(4)200 ,000 





112,094 
1,479,494 
$1,591,588 
Preferred stock reserve. - 
Adjustments 34,059 


Balance, surplus 
Previous surplus 


$468 376 
504 823 


$700,802 


2 $249 ,043 
791,785 


478,747 





$973,199 


1,492 587 
. 500 ,000 
Cr5,548 


deb.13 ,093 








Total profit & loss surp$1 ,625,646 


$1,479,494 $478,747 


CONSOLIDATED BALANCE SHEET, 


1920. 1919. 
Assets— $s $ 
Land, bldgs., mach 
&c., less deprec. 1,287,999 
Trade name, good- 
will and patterns 5,000,000 
Investments a__-- 129,295 
U. 8. Govt. bonds 
ff aa ee pel oe 256,514 
War Sav. stamps. - 2,093 2,093 
Cash 988 ,139 743,841 
Notes & accts. rec. 1,592,626 862,740 
3,980,551 4,335,238 
79,939 77 436 


13,030,602 12,516,408 


1,122,034 


5,000 ,000 
116,463 


Deferred charges. . 





1919. 
Ltabtlitices— . 
Preferred stock... 
Common stock... 
Notes & accounts 
payable and ac- 
crued accounts. 3,289,955 
Reserve to retire 
preferred stock. 1,400,000 
Reserve for Federal 
and N. Y. State 


. 1,625,647 


1,600 ,000 
5,000,000 5,000,000 


2,510,914 
1,400 ,000 


526 ,000 
1,479,494 








13,030,602 12,516,408 


a Includes Manhattan Shirt Co. preferred and common stock purchased« 


—V, 112, D. 263. 
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Creamery Package Mfg. Co., Chicago. 
(Report for Fiscal Year endingjNov.§J60}1920. ) 


President E. W. Chandler, Dec. 31 1920, says: 


After paying our dividends, making adequate deductions for bad accounts, 
set up reserves for discounts, doubtful items, depreciation of buildings, 
machinery and equipment, expiration of patents, and U. 8. revenue taxes, 
there remains a substantial balance to the credit of undivided profits. 

([D 1920 quarterly dividends of 1%% were paid, and an extra 5% 
was distributed in Jan. 1920. In December the dividend rate was ra 
to 2%, to Be paid Jan. 10 1921. Dividends for 1919 were 7%, while from 
1913 to 1918 the rate was 6%. 


v7 
See recapitalization plan on a subsequent page.| 
No income account is given for 1920: for earlier years see 
V. 110, p. 260. 


BALANCE SHEET NOV. 30. 














1920. 1919. 1920. 1919. 

Assas— TAabtltties— x $ 
Real est., mach ., &¢.*2,054,005 1,697.706| Common stock-.-.--. 3,000,000 3,000,000 
bi enenansere 601,967 648,273! Preferred stock. -.--- z275,000 308,800 
Inventories __...... 2,317,943 1,559,260) Bills payable...-_-.-.-  f. ia 
Accts. & bills ree__.21,468,530 1,207,908! do do eo Ce | eee 
Misc. investments.. 4.057 10,057! Liberty bonds.... ------  ------ 
U.8. Liberty bomds. -.....- 168,200 | Accounts payable... 253,040 -----.- 
Cash in hand....... 178,345 296,731! Res’ve for taxes, &c. 457,654 b514,625 
Timber lands._...... 82.187 155,142 | Surplus........-..-- 500,000 500,000 
Unexpired insurance. 23,683 14,800 | Undivided profits. ._.2,003,826 1,434,652 

Total ... - _...6,730,717 5,758,077 I cia tiated taal 6,730,717 5,758,077 


* Real estate, machinery, plants, &c., in 1920 include lands, buildings 
ment, $1,519,285; power plants and their equipment, manu- 

facturing machinery and minor equipment, $666,115; patterns and trans- 
portation equipment, $85,837; furniture and fixtures, $64,197; less $322,172 
reserve to provide for depreciation. a After deducting $228,592 for dis- 
ount and doubtful items and refrigeration contracts. b Including reserve 
orexcess profits tax. z $33,800 Treasury stock deducted.—V. 112, p. 261. 


Lehigh & Wilkes-Barre Coal Co. 


(Report for Fiscal Year ending Dec. 31 1919—not 1920). 


Charles F. Huber, President and General Manager, 
Wilkes-Barre, Pa., March 18 1920, wrote in substance: 


Beginning with this report, where coal has been sold f. o. b. destination, 

rail freights have been excluded from gross revenue and from expenses, so 
t income account is on the basis of sales f. o. b. mines. 

Payments under coal leases for rentals were $80,685 in excess of royalty 
on coal mined triy Ae year. 

Payment of $460, was made to the Trustee on June 1 1919, to meet the 
sinking fund of the Consol. Mortgage, by delivery of $460,000 of bonds of the 
1920 maturity. There is now in the hands of the Trustee the sum of $1,- 


546. 

Subscription was made the the Victory Loan and additional bonds of the 
Fourth Liberty Loan were purchased during the year. The company now 
owns $8,639,308 of Government bonds and also $1,000,000 of 44% Treas- 
ee due Sept. 15 1920. 

amount set aside during the year to meet deferred payments under 
the Workmen's Compensation Act has increased the total in the Fund to 


Under date Sept. 29 1919, a supplementary agreement was entered into 
between the Anthracite Operators and Anthracite Mine Workers, con- 
tinuing the wage scaled then in effect to March 31 1920. On this date 
the four year eement of May 5 1916, ompees. 

The demand for anthracite coal has permitted full operation since —_ 1, 
and the company’s mines have not been idle except when the employees 
voluntarily absented themselves or because of interference with operation 
from causes beyond control. 

[As to decision of U. 8. Supreme Court in April 1920 requiring separation 
of the company from Central RR. of N. J. control, see V. 110, p. 1816. 
In co uence of this decision the Central RR. of N. J. Co. was unable 
in Dec. 1 , to pay the semi-annual dividend of 2% usually paid out of 
the dividends on the stock held by it in the L. & W.-B. Coal Co. For 
award of Sept. 1 1920 granting a wage increase of 17 to 20% to the 
anthracite workers and their unsuccessfu forts to get the decision re- 
opened, see V. 110, p. 946 to 948, 1142 to 1144, 1237, 1624, 2482. 


TONNAGE, EARNINGS, EXPENSES, &C. 




















12 Mos.end- Cal. Year 18 Mos. to 
Tonnage Shipped— ind Dec.31°19. 1918. Dec. 31 ‘17. 
A a i SE ee a a ae 4,126,303 4,353,327 6,657,245 
ce AE Tea a Seok 630,837 863,663 1,129,595 
SE Eg nC a a : : ‘ ‘ ‘ ; 
Produced as folios — 4,757,140 5,216,991 7,786,840 
A 3,581,055 3,797,806 5,538,373 
ee 856.50 903,039 1,821,093 
washeries, banks. ._._..-—s—s—a.—sari—icliw#«sw 319,140 16,144 427 ,374 
onan. $22,325,328 $22,966,147 $28,884,794 
Coal mined by temants._____._____. ‘361.102 ‘247.076 345,259 
Interest account, &c___....__.____. 502 ,233 285,641 292,181 
ek ten wn da ww aal $23,188,663 $23,498,864 $29,522,234 
Expenses— 
Poerating collieries, EO eee ae 13,581,830 12,439,431 13,757,789 
Se 1). GUO. coccccaccaocceec 452,475 435 333 388,181 
Royalty leased properties...._.._ | 332 ,999 341,073 607 ,947 
Coal purchased __________ waswows saa 10,495 97 ,920 273 ,668 
Transportation, yard & Ag'’y exp____ 265,181 3,637,699 4,671,920 
i i i A cla SE 168,053 173,051 18,440 
Jccel taxes ES eae '*%1,347,.756 1,675,753 
» Federal & State._......____ { *2,931,785 |} 1,116,288 980,710 
Insurance (mining property)..______ . 27 ,82: 24,4: 31,649 
Depseton Gf coal pFOm.............. ........ 459,051 971 
Maintenance of prop’ty...__.______ RR ce Ai 
be of coal stocked—credit..____. 261,888 38,076 343,313 
EE ol el Ea $18,045,227 $20,110,114 $23,.608.340 
Nek sornings eth abennakinbenace ne $5,143,436 $3,388,750 $5,913,895 
Interest on bonds......_..____.. ___. 323 476 319,465 481,995 
Dividends (13% p. a.)_.._.......... 197. : 
41 Nadel poses ’ 5 Mlb 
(OGM EES ee -- $3,622,659 $1,771,980 $3,635,950 


Surplus 
x In 1918 includes State taxes. 
* Includes reserve set aside for Income & Excess Profit Taxes for 1919. 


CONDENSED BALANCE SHEET DECEMBER 3}. 














Assets—- 1919. 1918. Liabilities— 1919. 191 
Prop. & equip. .$37,817,512 $28,958,583 Capital stock... $9,210,000 90.310 000 
Adv. royalties... 2,834,448 1 | Funded debt (see 
| il eT 1,921,067 1,740,147 “Ry. & Ind.” 

Cashforcoup.,&c. 20,635 25,786 i eta 8,068,000 8,186,000 
Bills ‘ Seaennte ae Dep’ etion—coal 

receivable. _-. £893,729 2.875.021 lands, res_... 7,831,058 4.6 
U. 8. security... 9,052,714 6,475,923! Vouch.& Pay-rolis 828,045 "203 204 
Coal on hand. _. 451,910 80,013 | Coup.,&c.,unpd. 6,490 26,136 
Land contracts - 1,408 1,615| Pa.State ton.tax __.___.. 191,628 
Insir.,adv.pay’ ts 7,744 2,573 | Int., mine rents, 

Materials & sup 802,500 1,146,394 &c., not due__ 404,585 422 334 
Sts. Sub. ie 434,101 408,001 | Reserve dor— 
Marketable sec- 3,661 3,661 New collieries 2,645,712 $1,504,831 
bi i, 1,994,546 1,436,447 —— an 
° , ; ‘ , profits tax... 1,235,537 1,100,000 
Compens.fd.inv. 641,970 519,162 | Miscell. accounts 245.763 187227 
accounts 272,756 79,657 | Other reserves_. 8,081,399 424,89 
Invest. ins. fund 142,000 114,000 | Employees com- 
pensation ___. 269,140 215,188 
_| Profit and loss_. 21,466,072 16,994,850 

ASE $60,291,801 $43,866,986! Total ___. 

—V 110. p. 1854. .--$60,291,801 $43,866,986 














Haytian-American Corporation. 


(Report for Calendar Year 1919—Earnings and Balance 
Sheet for Year Ending June 30, 1920.) 


President C. Edgar Elliott, N. Y., June 8 wrote in subst.: 


New Operating Management for Sugar Co.—The annual of March 
12 1918, covered the period from Organisation to Dec. 31 1917. For the 
next 11 months, the Haytian American Sugar Co., our principal subsidiary, 
was engaged in construction, and it was not until Nov. 1928, that it 


mn normal operations. 

he active management of the Sugar Company was entrusted to 
men of the highest reputation and brilliant results were expected. he 
sugar mill we believe has no superior in the West Indies. The other 
b was not handled so successfully. The management was changed 
on Jan. 1 1919, and 4 new organization has since been built up. 

Date for Annual Meetings.—The crop year in Haiti does not end until 
until May 1 and the Board therefore recommends that the date of the annual 
meetings be changed from March to September. 

ouaer Company.—The rainfall during the crop season of 1919-20 in all 
the West Indies sugar-growing countries was exceedingly deficient. The 
average wg on the company’s estates in 1919 was only 27.52 in. 
as against 47.24 in 1918. Not including outside purchased cane, the 
company harvested in 1919-20 37.853 tons of cane from 3,133 acres as 
compared with 44,212 tons from 2,010 acres in 1918-19, the average yield 

acre being 12.08 tons against 22 tons in 1918-19. The purchased cane 
rom outside colonos came from a very much larger acreage, but the total 
fell from 16,787 tons in 1918—19 to 6.575 tons in 1919-20. 

Irrigation —-The year was one of great development. Four irrigation 
pumping plants were installed in Plaine du Cul de Sac, and 4 wells were 
driven. Additional pumping plants and wells are under way. On June 1 
over 700 acres of land were being irrigated from these new sources; and 
an additional 1,500 acres should be added in the near future. A ‘‘sur- 
abundance canal’’ to carry water from the Monance River to five of the 
company’s estates in ‘the Leomnne Valley was completed in August 1919 

Planting.—The company now has wing cane for 1920-21 on 5,036 
acres, as compared with 3,133 acres 1919-20. Of the 1920-21 crop, 
2,603 acres are plant cane, and 2,433 acres are ratoon. The rainfall of 
this spring is in excess of that of last year: and the pros s are most 
- There is also a considerable increase in plant by colonos 
and by outside growers from whom we purchase cane on a cash basis. 

The present mangement realizes that thé most important advantage 
of Haiti over other sugar producing countries lies in its cheaper labor 
and that the percentage colono contracts are not advantageous; it has 
consequently adopted a policy of direct operation and su on, and 
purchases outside cane for cash. The proposition of high-priced percentage 
cane will be materially reduced each year. During the first year of opera- 
tions under the management which terminated Dec. 31 1918, the cane 
ground included 45% pows on company’s land, and 55% on colono land. 

Wharf Company.—The business has materiaily increased uring the past 
year owing to the generally improved business conditions in Haiti. 
sive improvements have been made to the wharf and equipment secured. 

Electric Light Co.—Business has materially increased. At Cape Ha 
new electrical machinery is soon to be installed and an ice plant will be 
constructed. At Port au Prince the power-station has been greatly im- 
proved and an emergency transmission line has also been constructed 
connecting the sub-station with the power house of the Sugar Company. 

he wooden poles of the distribution line have been largely replaced by 
steel poles. In March of last year, the company commenced a full 24 hours 
ce. The arc system in the streets of Port au Prince has been changed 

to incandescent lighting and additional - -¥ will be furnished. 

Railroad.—-The RR. company has built the Mariani cut-off, thereby 
eliminating a dan us grade on the Leogane division. Negotiations 
are pend with the Haitian Government regarding additional improve- 
ments to the roadbed and equipment, and for an increase in rates. 

Trea of 1915.—The Treaty of Sept. 16 1915, ratified May 3 1916, 
decl that the U. 8S. Government would by its good offices, ‘‘aid the 
Haitian Government in the proper and efficient development of its - 
tural, mineral and commercial resources.’ It provided for the appoint- 
ment of a Receiver General in control of customs, a Financial Adviser and 
Consulting Engineers. It contemplated a prompt settlement of all foreign 
claims by arbitration or otherwise. 

In reliance upon the Treaty and because of the special assurances given 
by the American sweets officials that the Haytian American Corporation 
invested in Haiti its millions of capital. Nevertheless we note that: 

(1) For over three years the company has in vain sought the good offices 
of the U. S. Department of State and the American Financial Adviser to 
secure an arbitration or settlement of our claim against the Haitian Govern- 
ment for over $1 ,000.000. 

(2) Prior to the American intervention the Haitian Government, in part 
compliance with its contract obligations, made regular annual fixed pay- 
ments to the RR. Company. Since the advent of the American Treaty 
Officials the collection of those payments has become extremely difficult, 
and the payments for 1919 are now more than six months over-due. 

(3) Before the Sugar Company built its mill, it obtained from the R> 
ceiver General a ruling to the effect that under Haitian law the export 
duty on sugar was 20 cts. gold per ton. The then American Financial 
Adviser gave the company his assurance that said duty would not be 
in during nistration. Notwithstanding this the American 
Treaty Officials have secured an increase in the export duty to $1 per ton, 
and, even prior to the passage of such law, collected the the new duty. 

(4) Under Haitian law ‘‘machinery and all accessories req for indus- 
try . for the exploitation of the soil and for the development of the resources 
of the country”’ are entitled to free entry. The American Treaty Officials 
have arbitrarily imposed import duties upon the materials referred to. 


The refinancing plan is cited on a following page. 


The following [condensed] statements were taken from a report submitted 
by Lovejoy. ather, as & St , public accountants, a complete 
audit made by them of the properties of the Haytian American Corp. 


HAYTIAN AMERICAN CORPORATION AND SUB. COS. CONSOL. 
PROFIT AND LOSS ACCOUNT FOR YEAR ENDED JUNE 30 1920. 


Total earnings, $1,553,152; less operating , $1,384,410; 
operating profit ore in and depreciation._....-----.- $168,741 

Other income: (2) Govt. of Haiti, guaranty of RR. int. admitted 
,280; (b) interest, $19,339; (c) misc., $25,181; total 85,800 





by Govt., $4 

NET FO OS Ca EL ede CL Se Re SO, Ree RTE a $254,541 
Deduct—lInterest (a) on gold notes, $186,544; (b) other, $44,447 $230,991 

Proportion of discount on serial gold notes__........------ 78,333 

Si ‘ing ce Soe onbne 11,900 

Depreciation of sugar mill and wharf______.___---.--------- 166,585 


Inventory shortages, colonos’ claims, &c., relating, in part, 
I kk. 8 ee ptigebtbheeeonese 124,082 


Net loss, excluding claim against the Haytian Govt. in 
of the railroad deficit and provision for amortization of 
franchises and depreciation of railway and lighting plant_- - 








$357 350 


HAYTIAN AMERICAN CORPORATION PROFIT AND LOSS ACCOUNT 
FOR THE YEAR ENDED JUNE 30 1920. 


Interest from sub. cos.— Electric Lt. Co. securities... $30,000 





H. A. Sugar Co. ‘‘credit’’..$350,000} do do current account. 13,822 
do do current account. 650,001 

Wharf Co. securities_-...-.-.- 24,778 Total int., subsidiaries___ $468,601 

TR RT ET TE ea NE a A” CREA 3,260 

Sundry commissions, disct. on purchases, profit on marine ins., &c_ 1,272 





ia ai i lel eine, a inn einen aimed $473,133 
Less—(1) Interest and discount (a) Wharf Co. current account, 

$9,070; notes payable. &c., $37,801; serial gold notes, $186,544, 

an I a a $311,747 
(2) N. Y. office expenses (including salaries, $24,418; legal, $10,- 





(3) oh ew pegs = oe mpanies for servi ices (Haytian Ameri- 1eAGe 
a ary companies ior services a an eri- 

I i 43,500 

ee eee rr ere. eweenueseoewoseteone 31,943 
RD AE IOAN GE ATL. AR LL AO TES $129,442 


Note.—Interest on the RR. Co. securities and account current amounting 
to $182,359 for the year ended June 30 1920 has been carried on the books 
as a deferred credit. 





Jan. 22 1921.] 
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INCOME ACCOUNT saw one ENDING JUNE 30 1920 FOR OPER- 
"ES, "te + ‘ Lighting C nee 
ter ng Co. 
Gross receipts $96,1 $167,073 
Operating expenses 199'794 85,565 
Other 17,258 27.975 


$53,533 


028 
$1) 325 
30,513 

$72,191 
9,069 














Balance +f 764 S5eF 025 
x Relating in part to former years 


CONSOLIDATED BALANCE SHEET OF THE HAYTIAN AMERICAN 
CORPORATION a = ITS SUBSIDIARIES JUNE 30 1920. 
. Am. Hay. Am. Elec. Lt. Ratiroad x Consol. 
Assets— r, ae Sugar Co. Company. Company. Balances. 
Real estate, bidgs., aes SDS. $ 3 


3 
&c., less deprecia 369,092 1,908,038 


sur$9,709 sur$40,506 


1,013,842 


1,918 
Cost of cane fields & pastures 


Materials and supplies 
Advance to Colonos 
Intercompany accounts 

Due from Govt. of Haiti___. 


Cash 

Central RR. assignment ac- 
count (deferred asset) __- 

Prepaid rentals, insur., &c_-_ 

Disct. on 3-5-yr .ser.gold notes 

Deficit—Balance June 30 '19 
do year ended June 30 '20 





Employees’ deposit & pay-roll 
Interco. accts., H. A. Co 


Accrued int. on gold notes _. 

Accounts payable 

Notes payable 

Central RR. astignment ac- 
count (deferred) 

Deferred credit—P.C.8. int. 

Amortization—P.C.S. bonds. 

Co., sinking fund note 

($131. 393), imots. &c__. 

Surplus balance June 30 1919 

Profit year ended June 30 '20 


74,432 25,790 





12,397.005 5.583.511 1,109,922 3.051,098 11,428,333 
x Includes with the other companies named the Haytian Wharf Co. of Port au 
Prince. whose properties are listed at $493,153 franchises and concessions at $600,000 
and total assets at $1,270,344, offset by $600,000 capital stock (two-thirds, it is 
understood, owned by Haytian Corp.). $412,966 notes payable, &c. 
y Includes: Sugar Co., $5,483,286: Electric Light Co., Ae . Railroad Co., 
$1,649,396. * Common '& Founders—no r value. =, . 262 
z The company’s balance sheet as at ov. 430 1920 deck Cash, $75.151, 
and bills payable, $850,000.—-V. 112, p. 


Midwest Refining Company. 
(Report of Federal Trade Commission on Wyoming Oil Interests.) 


The special report by the Federal Trade Commission on the 
petroleum industry, just submitted to the Senate and House, 
says in brief: 


Wyoming Oil.— Bt heme, be is now me most important oil producing State in 
the entire Its namel roduction in 1912 was 
about 1,570,000 is, in ye almost barrels and in 1920 
it will probably reach 17,000 ates commercia! production 
in oer Oe States of this as was “J me A aan that is comparatively 


The geographic isolation of sae Wyoming oil fields makes it necessary for 
the producer to sell his cru fa Bercloum to om _ oe cympeniss. 
Control of Output '—The M Mid-West refining in according to 
pesenenteves of both the Standard Oil Oo. “(Indiana) and of the 
Oo. are now for all practical p under the control 
of the Standard Oil Company (Indiana). which, with other Standard 
wy a now controls the bulk of the crude 
This control on the part of the Mid- has 
iargely RL through thch expire Jan. 1 1934. 
e Ohio Oil Co. a owned production 





pany, has the largest Pp 
in the State, and in addition to this controls considerable quantities through 
working agreements. During the period 1917 to 1919 the Mid-West 

interests controlled from 65 to about 68% of the State’ 8 production; the 
admitted Standard interests controlled from 27 to 29%: together these two 
interests controlled from about 93 to 97% of the total production. 

The different oil fields in the State are so wide! y separated that the Le ype 
lines do not form a complete system, but consist o 1, ataaatteaeal short | 
which connecta single field with a refinery or railroad 

The two companies directly operate peoctiontiy 2 all of the pipe ane —— 
and transport nearly all of she oF D ee marketed in ed 
namely the Mid-West Refining and the Titneis Pipeline J, th of 
which are now 8S a Fo companies. At the present ‘time the 
Mid-West Refining Co. owns and controls under lease about 38% of the 

trunk-line mileage of Wyoming and the Illinois Pipeline 0 —_ 61%, 
jay RY two noon oe i "1019 these two 99% of te total mi - Dur- 
period o hese two compan me 
from 97 to 98% of all the crude petro marieted te yoming. 
Although not required to & do so so by the 8 State law, the Illinois Pipeline Co, 
acts as a common rates for its different lines. These 
rates compare favorab! ly An cheapness Lae pipe line rates in other fields. 
Control of Mid- wee © ene While contro! of the Mid 
has not ted prior to 1920, Stan in 
leged | pe. mare © control rol particuarly since atti , W. J. Han 
been identified with the puperial Oil Co., Ltd. 
gh DAE. a ee of the Standard Oil Co. (N. si Of 
shares, e about 25 70 of the stock < the ae a 
reason given for selling this stock was to bring 
Midwest Co. strong and experienced o ngernent 
experience and uence in the oil world would strengthen the position 
the Midwest Refining Company in its territory and other territory’ and it 
was stated that these men were ‘‘to be put in A 4 of the affairs of the 
com 

Boon after this a voting trust was ocganised with H. 8. Osler, John Evans 
and R. E. Jones as the trustees. vans and R. 5. Jones have both 
been with financial W.. B, = while H. Osler, the third 

i Sit Co., itd which 
 porane) wale has 
. since its sagma- 
or about 33% of oe Midwest 
resentatives of both 
Oil Co. ene) 


lose 
tos purchased 405 OCS shares of 


This percentage is admitted by 
og + By companies to be Poe sufficient to give the Sta 


practical contro] of the operation and policies of the Midwest 





Refining Interests.—At the 
its cubeediars. the Utah Oil 

fining ca 
West R 


resent time the Mid-West Refining Co. and 
ining Co., own and operate 85% of the re- 
ity operating on Wyoming crude petroleum, while the Mid- 

Company and other Standard Oil refineries operating on 
Wyoming crude petroleum own and operate 90% of such capacity. During 
the years 1918 and Fai the Mid-West Refining Co. and its subsidiary, the 
U Oil Refining Co., purchased and refined q peomsmantely 94% of all the 
wrens crude petroleum refined, excepting that refined in Canada. 

he Mid-West Refining Co., which alone consumed about 86% of all the 
Pa ar crude petroleum refined in 1919, not including t 

Canada. has elected to sell its products free on board refinery to market- 
Ay pena eg instead of building up an organization to sell and deliver 
to retailers and consumers 

The refined poquats sold by the yo ae Refining Co., since it began 
operations in March 1914, have been largely sold to Standard Oil marketing 
companies. From M arch 1 1914 1917, the value of sajes to 

Standard Oil marketing companies constituted about 73% of the total 
in ists the ey were almost 89%, in 1919 they increased to 90%, while for the 

; first half of 1920 such sales equaled about 88.5% of the total value of all 
sales. 

RE se gee .— The .—¥ of the Mid-West Refining Co. as shown by 

% per annum in the first year to 33.1% in 
1918 with an averae = te 17y the six-year iod of 25.7%. 

The ‘Wy omin 1 News’”’ on Dec. 11 1920 announced. that it had received 
forthe vertontinn from an authentic source of the information first pub- 
lished by it on Oct. 2, to the effect that ‘‘the Standard Oil Co. of Indiana 
has purchased 100, shares of Midwest Refining Co. stock at $170 per 
share cash, in addition to the 100,000 shares previously acquired through 
an exchange of 25,000 shares of standard shares.’ 

The ‘Chronicle’ was informed in August last (V. 111, 700) b 
believed to be conversant with the facts that the earlier of inlpsie acquisitions 
was made by friends of tne Indiana company and the same would seem 
to be true as to the later purchases in view of the following denial made 
under date of Dec. 22 1920 by E. G. Seubert, secretary and treasurer of the 
Standard Oil Company (Indiana) to whom the ‘‘Chronicie’” submitted 
the aforesaid excerpt from the ‘‘Oil News’’: ‘‘The article quoted, exce 
from a trade journal, in your attached letter, is absolutely and fully wi 
out foundation. We have purchased no stock whatever in the idwest 

efining Co. for cash. 


[A press dispatch from Chicago states that it is reported 
the Standard Oil Co. of Indiana is organizing Standard Oil Co. 
of Wyoming to take over its 33% of Midwest Refining stock 
and other extensive holdings in intermountain properties.— 
V. 112, p. 167. 
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American Water Works & Electric Co., Inc., New York 
(6th Annual Report Year Ended June 30 1920) 


Pres. H. Hobart Porter, N. Y. Sept. 28, wrote in subst.: 

Income Account Compared Tith Previous Year. —The compan 
tion of the net income of subsidiary water companies was 
increase of $19,880, and its income from other investments including 

+h ‘ stock of one Penn Tree eae tae Power Oo., 
aggregated $981,650 (increase $53,720) 
ne 6 Se ee “The net income ao deduet cting expenses, 
interest, 8 646, i an increase of $53. ae 

ay eo of Subsidian panies .—The ngs of the 
water companies were 876 OT 976, ‘being a d a ene “ $134, 339: a nab earnings 
after oper. expenses and taxes were : @ decrease o , 27.0. and 
the proporties (after charges) due Panta Water Works & Oo. 
Inc., 2.947. an increase of $19,879. The earn 
1919-20 | include no profits from the Portsmouth Berkley 

e Racine ter Oo. as these properties were sold 
ny moe Sy iy ~ having added net profits of $88, 387 
interest c earnings of that year. 

There have con yt increases in o eperstins costs particularly for 
coal one of po main items in water works’ operation. 

In tes were granted to several companies enehtns 4 meee uniform 
rate of a During the past few months further increases in rates have 
been granted,which it is ho will make good the deficits of some companies. 

In spite of the demand for water from industrial centres, there 
has been a increase from general consumers. We have continued 
the installing of meters. 

xpenditures for additions and betterments amounted to $629,410 as 
compared with $529. 716 in year 1918-19; and ye = was included in pores 
ing expenses reciation and ey es above actual re- 
placements $110, 072, as compared with $54, 566 in ‘in 1918-19. 

The funds for construction and to retire maturing issues have been pro- 
vided may poe Se American Water Works & Electric Co. 

Bonds, &c uring the ayer we ot we sold $762,000 City of Portsmouth, Va., 
5% Water Bonds, received in exchange for the bonds of the Portsmouth 
Berkley & Suffolk Water Co. owned by the American Company 

The $400,000 two-year 6% Collateral Trust Gold Notes of East St. 
Louis & Interurban Water Co., which matured on Aug. 1 1919, were paid off. 

Interest Received on Loans on hand in excess of immediate 
has ~~ us to loan a substantial amount on call and time thus eneeaiy- 

terest rates. On June 30 1920, we had $650, such loans 
cured b y Stock Excha collateral. 

California Lands .— company owns 26,000 acres of land in the Sac- 
ramento Valley, Cal., of which 12,000 acres have been demonstrated as 
well adapted to the raising of fruit, the balance being now devoted to rice 
culture, general Symins and age The me poesans orchard area consists of 
1,587 acres, chiefly in 
aimonds, olives, etc. y 
financial returns are still relatively small a substantial income from this 
source appears assured. A packing, curing and storage plant for lemons 
has been vsompleted at Maxwell. 

The ye 5 operations resulted in a small surplus, from which a dividend 
of $30 os Bele by gee Esperanza Land Corporation, to the American 
Water Wns lectric Co. 

We were able to lease 2,000 acres of rough agricultural! land to rice growers 
on the condition by the tenants level and improve their leaseholds. 
The company has 4,000 acres planted to rice this season. 

The advances ‘on account of California properties show an increase of 
$266,235, due largely to orchard development, an increase in plant facilities 
and irrigation development in connection with rice farming. 

West Penn Pr we s.—On June 30 1920, your on Company held; 


Stock Owned Total 
West Penn Traction & Water Power Co.— oe Outstand. 
red stock 054,700 
054.7 
8 054 st 2nding o iP 
participate in ¢ in the distribution of 16.35 % YS unpaid accumulated ‘dividends 
whenever made our company owns of such stock. 

Your company oe holds $281,800 of 6% of Gumulative Pref. stock of the 
est Fan Raitways I nt the principal su ysidiary of the West Penn Trac- 
tion ater Power 

lar quarterly dividends of 144% were paid on the Pref. stock of the 
West Penn ion & Water Power , your companys’ proportion of these 
dividends being sactuded in its income account; but a amount has been 
laqieces | for our proportion of undistributed 


O08, incroaae $ 534, while the surplus after 
bsidiary companies amount to $1,555,177, 
an increase of $167, ofS 


Power Plant.—The above statement reflects no benefit from expendi- 
sunen of more than $5,000,000 in eS with the aay 8 le plant, 


lli cresee the compan 7s capacity 44% 
ware —— AA <A A ae is in full operation t this fall 
eve July 1 1 been 


2 new rate b. 4. 
mmission tial increases of t 


Property. ao West Penn Power Co., the principal su 
West Penn Railwa owns all the capital stock of the Al - 
Pittsburgh Coal Co. with its epproximately 4,000 acres of the Twin Free- 
vein of bituminous coal ch it is t+ re 
vd x,y ae. fuel for this station. The mining ties are being 
ad- 


dle 500 tons per hour with the greatest economy. 
corer Agreement With U. 8. Government.—The U. 8. Government 
yanced $2,409,000 toward the¥cost of constructing this plant and the 
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necessary transmission lines. A supplemental contract was entered into 
last spring whereby the Government agreed to accept $1,204.500 in full 
terest at trom 5%; 40.0% over 8 period of eight yeary beginning with 1928 

rom ! _ over a eight years nning wit : 
The balance of the $1,204,500 has been credited to the company for the 
eeeege of future depreciation and obsolescence. 

Divi -—Out of the surplus and net profits the four quarterly divi- 
dends each of 1% % on the First Pref. stock, were paid during the year. 
General —Guy E. Tripp, Chairman of the Westinghouse Electric & 
Mtg. Co. has been elected a director to succeed James D. Mortimer. 

The company’s comparative income for years 1918 to 
1920 will be found in‘‘Chronicle’’ of Oct. 9 1920, page 1470. 

The aforesaid statement embraces the accounts of the parent company 
and of its subsidiary water companies, the company’s proportion of whose 
undistributed income is included in its income account. No amount is 
included in said income account of the compeuy in respect of the undistrib- 
uted earnings of the West Penn Traction ater Power Co. and its sub- 
sidiary companies. The accounts of these companies were covered by a 
separate report. See V. 110, p. 2487, 2489; V. 111. p. 71. 


EARNINGS OF SUBSIDIARY WATER COS., YEARS END. JUNE 30. 
[As carried to the books of the American Water Works & Electric Co.] 


1919. 1918. 
$5,011,316 $4,973,392 
2,716,879 2,478,922 


$2.294.437 $2,494,470 
1,793,091 ] ,833,227 


38,278 42,289 


1920. 
EE TEE ea . $4.876,977 
Operating expenses and taxes 2.680.143 


$2,196,834 
1,689,157 





Net earnings 
Int. and amort. of bond discount. __. 
Proportion of earnings accruing to 
minority stockholders 





Balance, proportion due Am. Water 

: ks lectric Co., Inc $482,947 $463 ,068 
Note.—The f for Se year ending June 30 1919 include earnings of 
the Portsmouth Berkley & Suffolk Water Co. to Dec. 3] 1918. a six months’ 
period, and the Racine Water Co. to April 30 1919, a ten months’ period, 
during which time these companies had net earnings, over and above 
interest charges, of $88,387. 0 earnings from these sources are included 
in the statement for 1920. the properties having been sold during the 
previous year. 


COMPARATIVE CONSOLIDATED BALANCE SHEET JUNE 30. 
{American Water Works & Electric Co. and Subsidiary Water Companies.]} 
 Assets— 1920. 1919. 
Cost of property & securities owned, less reserves _$47 .699 ,084*3$49 235,728 
Def items to be amortized in future operations 716,149 667.3 
Advances account of California propert 864,649 598,413 
Tem ry investments; System securities, $586,- 

641; other securities, $184,789 771,430 1,167,155 

1,169.770 2,042,019 

650.000 


$618,953 


Cash; Current, $486,336; held for construction, 
&c., $479,409: for matured int., $204,025 
call and time loans 





$52 .930 .633 


abi 1920. 
Co.'s stock, declared value x$10.418.500 
Collateral Trust bonds due 193 *16.069,000 
Securities, &c., of subsidiary water cos. held by public— 

Stocks, incl. undistrib. seep. soptcaste thereto. 1,234,400 
Bonds (excl. Portsmouth kiey & Suffolk and 
ine Water cos. see text 22,130,900 
Collateral Trust notes of subsidiary companies - _ 
money mortgages ($3,500) and loans of 
subsid companies ($44,000) 
‘Consumers’ deposits 
Accts. payable and accrued taxes 
interest matured (per contra), $204,025, and ac- 
crued, $431,895 


$54,788,710 
1919. 
$10.418,500 
*16,673,600 
1,302,437 


222,319,000 
400 ,000 


es; For renewals. replacements, &c 
Applied in reduction of assets 
Special surplus, $350,000: savings fund, $223,289; 
general surplus, $165,522 ($145,965 in 1919) - - - 738,810 639,557 
$52,930,633 $54,788,710 
of co.’s bonds in treasury, included in cost of properties in 





$604,600 
1919. have been deducted from outstanding bonds in 1920. 

x Represents outstanding capital stock of par value as follows; First Pref. 
7% Cum. stock, $5,450,000; Participating Pref. 6% stock, $10,000,000; 
Common stock, $9,200,000. 

The full amount of the dividend on the First Preferred stock accrued to 
June 30 1920 has been deducted in arriving at a total surplus of $738,810 
asabove. Stockholders holding 1,526 shares have not claimed the Common 
and Preferred stock issued in lieu of 18% of First Preferred dividends 
down to April 27 1917. 

Securities Owned.—The list of securities owned directly or through sub- 
sidiary companies June 30 1920 (exclusive of temporary investments) is 
substantially as shown in detail for June 30 1919 in ‘“‘Chronicle’’ of Dec. 6 
1919 (p. 2170), except that the bonds and collateral notes of subsidiary water 
cos. held aggregate $7,506,500. out of $29,637,400 outstanding, instead of 
$6,948,900 out of $29 267.900 as on June 30 1919, while the $609,800 income 
bonds and $14,758 other securites of National Securities Corp. previously 
835-128'200 out of $80850.900' outstanding, contrasting with $25,005 900 

, ; out o ,326, outstanding, contrasting wit ' ; 
and $29,322,300 on June 30 1919. 


The report for the year on the West Penn Traction prop- 
erties was given fully in V. 111, p. 71, and V. 110, p. 2487. 
The following are consolidated statements for that company 
and its subsidiaries for 1918 and 1919. 


West Penn Traction & Water Power Co. and Subsidiaries. 


(1) COMPARATIVE CONSOLIDATED STATEMENT OF INCOME AND 
UNDIVIDED PROFITS YEARS ENDING DEC. 31 
1918 


: 1919. : 
Gross earnings $10,634,611 $9,352,905 
Oneroting , expense (incl. depreciation for 1919, 
$402 553, and for 1918, $119,301) $5,724,338 
Taxes (excluding income and profits tax) 366,495 278,36 
Cr .365,576 
$3,715,774 


eB eis 3 cm waidid Cr .453,200 
$2,019,182 $1,708,442 
69 


ss iieapaal $5 °018.755 
121 ‘673 160'078 
Less Interest charged to improvement account.___ Cr.201.387 Cr.34,278 
Dividends paid on stock of subsidiary companies 
held by public 527 ,657 
Provision for est. Fed. income and profits tax 192,686 . 
483 ,282 413,320 


Dividends paid on preferred stock 
Balance of net income transferred to surplus acc’t $703,832 $411,923 
(2) CONSOLIDATED STATEMENT OF SURPLUS DEC. 31 1919. 
Consolidated lus Dec. 31 1918 2 
Deduct—Dividend of 144% on Preferred capital stock of Wank” ee 
Penn Traction & Water Power Co. declared Dec. ‘17 1919, 
payable Feb. 16 1920. Adjustment of dates of dividend pay- 
ments. (Dividends for one year, amounting to 6%, paid on 
Reng sped we =. West ch Pd is pe re & ater Power Co. 
u on consolida statement of inc 
undivided profits for year ended Dec. 31 1919) sien 





263,705 





120,820 
$2,419,274 





Add—Adjustments applicable to 1918 (net), $37,044: and bal- 
ance of inceme year 1919, $703,832 
Deduct—Special! appropriation for depreciation 


Balance, Dec. 31 1919, per balance sheet 


$2,760,150 
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ONSOLIDATED BALANCE SHEET DEC. 31. 
1919. 1918. | 1919. 
Asses— x x | LAabilities (Con.) 
Property & plant_80,630,215 76,612,757 | Car trust notes of 
Temp’y invest’ts__ 1,836,855 193,621; subsidivries - 
Cash (checking)... 946,205 773,308|U. 8. Govt. adv. 
Held for constr.,&c. 2,403,387 5.209,370| (Springdale Pow. 
Acc’ts & notes rec. 1,057,952 1,100,440. ‘ 
Mat’! & supplies__ 1,406,863 958,963 | Notes payable. - -- 
Subscr’ns to Pref. Acc’ts pay., inel. 
stock of West | Wages accrued __ 
Penn Rys. Co_. Consum .'s deposits 
Def'd (dis’t, &c.). 1,460,381 | Acer’d int. payable 
—— | Accr’d taxes (Fed’! 


112. 


1918. 
$s 
130,300 
2,000 ,000 
1,110,181 
1,154,494 
42,146 
383,410 
485,550 


1,061,762 
375,157 
357 ,999 


643.943 
50,948 


307 ,232 
1 ,646 ,837 





BOE wedbova ..90,235.546 86,308,840) est.), &e-- 
1919. 
Liabtlittes— 


1918. Pref. div. of subs 
$ $ Subs. to Pref. stk. 
Pfid. stk.,6% cum. 8,054,700 8,054,700 
Common (author 


of West Penn. 

- Railways Co-_-. 

$22,500,000) is’'d22,054,700 22,054,700) Pref. divs. of West 

Stock of sub. cos. Penn Tr. & W.P. 

held by public__10,183,125 Co. (pd. Feb. 16 
7% coll. gold notesa 1,527,000 

Fund. d't of subs_37.141,000 


| 1920) ‘ 120,820 ee 
35,891,000 | Res. for depr.. &c_ 2,404,388 1,663,343 
Purchase notes and : os 
mtges. of subs _. 


344,564 


10,253,475 





| Surplus .760,149 2,540,094 


521,096 494.951 | 
i Total 990.235.5446 86,308,840 

* Settlement of this $2,000,000 item has been made with the U. 8. Govt. 
since the date of this report. See report above. 

a These notes mature as follows, but those maturing agg to June 15 
1923 are renewable on the same discount basis as originally issued, to ma- 
ture June 15 1923: June 15 1920, $152,000; June 15 1921, $300,000; June 15 
1922, $300,000; June 15 1923, $775,000. 

Note.—There remained unpaid at Dec. 31 1919 accumulated dividends 
of 16% % on $6,500,000 par valueof Pref. stock outstanding.—V.111,p.195T. 








Nashua (N. H.) Manufacturing Co., Boston. 
(Report for Fiscal Year ending Oct. 30 1920). 


Treasurer Frederic Amory at annual meeting Dec. 29 


reported in substance: 

Results.—Notwithstanding abnormal conditions the gross sales were 
$25,833,410 and the net gain was $1,311,654. This is after all taxes, 
depreciation, and write-offs in inventory, but before sinking fund charges 
which amounted to $101,448. The inventories are now carried at approxi- 
mately the present markets, a large reduction from cost. As in the past, 
our profits are a very small percentage on the large gross sales; this makes for 
unusual stability of earning power. 

Of the total gross sales given above, more than $4,000,000 was from export 
business to more than 47 foreign countries. A slow buts y growth over 
the last six years, practically none of it being with Europe. 

The large volume of business and the uncertainty of financial conditions 
toward the close of the year necessitated heavy borrowing. However, 

pts have come in with unexpected promptness and the cash on hand at 
the end of the year is proportionately large. Since Oct. 30, the notes 
payable have been steadily reduced. 

Wages.—The cost of labor, as in all cotton mills, has greatly increased, 
the hourly wage being now over three times that of Jan. 1 1915, an increase 
of about 225%. Working conditions however, have contributed to a very 
efficient t of operative. 

Mills.—The rebuilding of the Jackson plant is largely finished and the new 
mill is nearly in complete operation. Large economies should result. The 
demand for its product, Indian Head cloth, continues to be increasingly 
rene. Loy Nashua Mills are probably the largest producers of blankets 

the world. 

The mills now consist of 58 buildings, chiefly of brick or concrete contain- 
ing about 62.7 acres of floor space, equipped with 186.679 spindles and 
4.845 looms, also a large bleachery, dyehouse, and napping plant. The 
mills are all electrically operated, the electricity coming in part from our own 
water power and in part from our own steam turbines and purchased power. 


RESULTS FOR YEARS ENDING OCT. 3i. 


9-20. 1918-19. 1917-18. 


, 191 
a pebenvedand 029 Ore ane $18,463,455 $20,014,082 


Net profit after U.S. taxes________-_- .210,205 $20 424 
Common dividends (14%)433,000 )290 ,000 
Preferred dividends_____________-- (7 %)297 .170 (3%) 126,875 

Balance, surplus -_----- ee Tee $480,035 $1,403,549 $1,194,647 

x Plus sinking fund of $101,448. 

The dividends paid in year 1919-20 aggregate $730,171, viz.: (a) On 
Yommon stock Dec. 1 1919 4% on $1,450,000 or $58,000; Mar. 1 1920 5% 
on $2,500,000 or $125,000: June 1 1920 2%% on $5,000,000 or $125,000; 
Sept. 1 1920 2%% on $5,009.000 or $125,000, total $433,000. (b) Pref. 
stock, Jan. 1 1920 1% % on $3,625.000 or $63,437: Apr. 1 1920 1%4% on 
$3.625.000 or $63,437; July 1 1920 1% on $5,000.000 or $82,796; Oct. 1 
1920 1% on $5,000,000 or $87,500; total $297,171. 


BALANCE SHEET—OCTOBER 31. 

Assets— 1920. 1919. Liabilities— 1920. _1919. 
Plant____.._$12,528,.682 $9,477,093! Capital stk_$10.000,000 %5,075,000 
Invest... &c_ 408 ,083 25,138) Accts. & . 

Cash ,US.cr:f. 3,717,529 1,750,395) notespay. 8,007,455 

Accts. receiv. 5,126,498 3,509,351! Deferr.items 271,924 

Inventories. 5,859,032 5.717.449) Res.sink.fd- 101,448 

Prepd.accts. 361,004 157 ,383 | Res.for taxes 164,987 

Deferr.items 271,924 Res.for deprec 1,937 .569 1,779,930 
Surplus___. 7,789,369 8,536,858 


Total____$28,272.752 $20,636,808, Total____$28,272,.752 $20,636,808 
[Common stockholders of record Dec. 31 1919 were allowed to subscribe 
at $225 a share ($100) for $1,050,000 new Common stock, increasing the 
amount outstanding to $2,500,000 V. 109, p. 2444. Common shareholders 
of record April 2 received a stock dividend of 100% increasing the outstand- 
ing Common stock to $5,000,000.—V. 110, p. 1419, 1295. In April 1920 
the company also sold $1,375,000 Preferred stock, increasing that issue to 
$5.000.000.—V. 110, p. 1648. Ed.] 


Dominion Bridge Co., Ltd., Lachine, Quebec. 
(Report for Fiscal Year Ending Oct. 31 1920.) 


President G. H. Duggan at the annual meeting Jan. 12 
reported in substance: 


Results.—The profits for the year, after making allowance for bad and 
doubtful accounts receivable and for de ‘lation of buildings and plant, 
are $964,531. The volume of business ked during the year was up to 
the average. The e reduction in value of materials is now taking 
place and your inventories have been f with this fact in view. In- 
vestments in other companies and in fixed assets are conservatively rated. 

Profits from Liquidation of St. Lawrence Bridge.—The liquidation of the 
St. Lawrence Bridge Co. was completed Cpring the year. Your capital 
invested in that company has been returned and dividends to the amount 
of $265,797. which are included in the profits for the year, were also received. 

inion Copper Products Co.—This company, in which your company 
holds the controlling interest, has sold its plant and equipment. The land 
and buildings used that company belonged to your company and have 
also been sold and the proceeds applied to the reduction of fixed assets. 
The Products Co. is now being liquidated. 

Dominion Engineering Works.—The shareholders on May 3 authorized 
the transfer of the Dominion Engineering & Machinery Co., of which your 
company held ali the shares, as a going concern to the Dominion Engineering 
Works, Ltd. for a controlling interest in the shares of the latter dompany. 
The plant is now being enlarged to manufacture the largest type of water 
wheels. Orders have been received for a number of very large wheels, in 
addition to paper-making machinery. 

Robb Engineering Works of Amherst .—This company, before your company 
acquired its controlling interest, had arranged to develop a farm tractor, 

with which met with so much favor in the West that your 

t ad to with production on a manu- 

facturing basis. ‘To market this tractor in the irie provinces your direc- 
rs in ted the Canadian Tillsoil Farm Motors, Ltd., with a share 


1,426,647 
232,000 





1,274,545 














to 
capital of $50,000 8% Cum. Pref. shares and 10,000 Common shares of no 
par value, all of which are owned by your company. 





Jan. 22 1921.} 
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Fire, &c.—The buildings of the Maritime Bridge Co., in which your com- 
pany is interested, ha been seriously by fire on July 7, it was 
deemed best not to rebuild under existing conditions. 


Outlook.— Your company commenced the new year with a good volume 
of business on its books. 


INCOME STATEMENT FOR YEARS ENDING OCTOBER 31. 
October 31— 1919-20. 1918-19. 1917-18. 
Total profits } {$1,541,214 $2,418,331 
x Other earnings 99,317 58 ,679 

Total earnings 
Depreciation 
Doubtful accounts reserve 
Investments reserve 
Interest on exchange 
Directors’ fees 








$2,477 ,000 
$404,472 


+ 
} x$1,125,892 $1,640,531 
151,015 


127,592 $128,388 
4,771 89,616 
42,150 

22,592 

14,480 


‘ 
’ 


Balance, surplus_..______._ eee $444,531 $823,305 $1,345,717 

x These earnings include in 1919-20 $265,797 profits from liquidation 
of St. Lawrence Bridge Co. See text. 
CONDENSED BALANCE SHEET OCTOBER 31. 

1920. 1919. 1920. 
$ | Ltabilities- « 

Capital stock iss’d_ 6.500.000 
Deprec. & renewals 386.704 
Accitent in erect 181,358 
Accident insurance 

to employees _. 39,414 
Dividends payable 130,000 
Bills & accts. pay., 

incl. Fed’l taxes 1,318,340 
Bal. of pur. prop. 
Bank and loans__. 
P. & L. surplus__. 





1919. 
Axssets— 


Real estate, mach 

& equipment... 4,115,863 
Invest.in oth. cos. 2,104,289 
Cash on hand-_.-_- 391.4450 
Dep. on tenders_. 106,340 
Domion of Canaca 

war 11,247 
Exp. on contracts, 

less amt.contin. 1,058,089 
‘ects. & bills ree. 1,903,424 ’ 
Supplies & tools_. 3,115,744 ,114,904 
Unexp. insur., &e_ 42,514 73,016 


12,848,960 12,956,325 12,848,960 12,956,325 

Note.—Guarantee to Bank of Montreal of Robb Engineering Works, 

Ltd., loan of $340,236, against which is held the entire issue of the Robb 
Engineering Works, Ltd., bonds amounting to $225,000.—V. 110, p. 364. 


x 
6,500,000 
386 ,704 
181,358 


25,816 
130,000 


1,463,391 
84,442 
336 ,000 
3,848,614 


4.461,328 
2,625,187 
192,253 
148,909 


698 ,695 


4,293,144 











GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
eoneerning which are commonly published on preceding 
pages under the heading ‘‘Current Events and Discussions’’ 
(if not in the “Editorial Department’’), either in the week 


the matter becomes public or shortly thereafter. 

Intra-State Rates.—(a) Wisconsin.—State’s suit as to intra-State rates 
the first to reach U. 8. Supreme Court. ‘‘Ry. Age’ Jan. 14, p. 207 
(b) North Dakota.—Hearing on increased passenger rates ordered by I.-S 
(©. Commission. ‘‘Eve. Post’’ Jan. 18, p. 5. 
Ohio Coal Freight Rates Rejected.—Ohio P. U. Commission on Jan. 14 
finally rejected the higher coa! schedule previously yn 

Wholesale Groc.rs Claim Roads Favor Packers.—‘‘ Ry. Review’’ Jan. 15. 

Retrenchment Increased.—Further retrenchment through cutting of hours, 
reduction in hands, &c., is reported by various roads. See Pennsyl- 
vania RR. below. The Southern Ry. has decided to discontinue tempo- 
rarily eight inter-State passenger trains. Owing similarly to the ‘‘very 
serious failing off'’ in business since Jan. 1, about 2,000 additional men 
are being laid off by the Norfolk & Western Ry., making some 3,500 men 
laid off in recent weeks. A press report states that passenger travel on 
the Hudson Div. of the N. Y. Central has fallen off 33 1-3% during the 
month since the 3.6 ct. per mile fare was put in force, resulting in the lay- 
ing off of numerous employees. 

pr rye _ in Outside Shops to Be Investigated.—‘Ry. Age’ Jan. 14 
p. to ; 

Plan to Require Steel or Steel Under-frame Baggage and Express Cars after 
July 1 1924.—Bill introduced by Sen. Robinson on Jan. 11. Idem, p. 207. 
Senator Cummins’s Proposed Railway Bills.—‘‘Ev. Post’’ Jan. 17, p. 4. 

Bill to Provide for Partial Payment of Federal Guaranty.—See Winslow bill 
in ‘Ry. Age’’ Jan. 14, p. 193: ‘‘Iron Age”’ Jan. oy P- 193. Necessity for 
action, compare Penn. RR. below, also ‘‘Times”’ Jan. 16, p- 9 and 10, 
ani Jan. 15, p.1. Southern Railway and other roads may bring suits to 
compel prompt payment. ‘‘Sun"’ Jan. 14, p. 1, but compare report of 
So. Ry. Co.in V. 111, p. 1562, as to claims. 

Clayton Act, Section 10.—Hearings on substitute provision. ‘“‘Ry. Age’ 
Jan. 14, p. 191 and 178; Jan. 7, p. 121. 

Anti-One-Man Car Bill.—A bill to forbid the operation of street railway 
cars operated with less than two men introduced in Mass. Legislature at 
instance of Am. Fed. of Labor. ‘Bost. N. B.’’ Jan. 15, p. 4. 

Poindexter Anti-Strike Bili.—Full text of measure pending in Congress. 
‘*Railway Review’ Jan. 15, p. 104. 

Export Freight Rates ria South Atlantic and Gulf Ports.—Alleged plan to 
get rid of special rates established by U.S. RR.Admin. Idem, p. 105. 

Railway Valuation—Art. X VII .—Cost of reprod. less deprec. Idem., p. 94. 

U. S. RR. Admin. Not Immune from Damage Suits.—U. 8. Supreme 
Court refuses to review judgment of Cal. Court. ‘‘Times”’ Jan. 18, p. 3. 
| Be deo Rates Curtail Freight Traffic.—‘* Ev. Post’’ Jan. 17, p. 9 (special from 
Chicago). 

Surplus of Freight Cars in U. S.—Surplus freight cars in week ended Dec. 
31 averaged 197,733, nearly four times the number 4 weeks earlier. ‘Ry. 
Age’’ Jan. 14, p. 207. _ 

Canadian Rates.—Probliems due to Govt. ownership (E. W. Beatty. 
President Can. Pac. Ry.). ‘‘ Railway Age’’ Jan. 8, p. 112. 

Foreign Railways.—(a) Canada and England.—Developments in 1920. 
Idem, p. 109 and 115. ‘b) Merican.—Local railway conditions. Idem, 
p. 113. (c) Germany grants 4,000,000,000 marks railway wage increase. 
‘“‘Ry. Review’ Jan. 15, p. 111. (d) Chilean Senate authorizes £5,000,000 
loan in aid of State Rys., to be placed possibly in U.S. See article on 
Chilean railways in‘*‘ Ry. Age’ Jan. 14, p. 181 to 183.°* Fin. Am.”’ Jan. 20. 
(e) A French RR. loan of about 5,000,000 frs. is aiso reported under nego- 
tiationin N. Y. Idem, Jan. 21, p. 4. 

Trolley Roads and State Legislature, &c.—(a) Senate Street Ry. 
Committee at Albany said to favor higher fares on traction and subway 
lines, principally in N. Y. City. ‘‘Times’’ Jan.17,p.1. “Sur” Jan. 17, 
p. 3. (b) slation proposed respecting traction service in Brooklyn 
and possibly Manhattan. *‘Times’’ Jan. 19, p. 1; Jan. 18, p. 6; Jan. 19, 
p.1. (c) Jersey cities unite to fight 10-cent fare. ‘‘Sun”’ Jan. 18,p.1. . 

Higher Fares Help St. Rys. (Pres. Am. Ei. Ry. Assn.). N. Y. ‘Sun 
Jan. 19, p. 8. : 

Matters Covered in “‘Chronicle’ of Jan. 15.—(a) Earnings.—R. R. gross 
and net for November p. 205 to 208 and 136. (ib) National Agreement .— 
Hearing before RR. Labor Board—Labor’s charges inflated costs, 
p. 216 (c) Labor Disruplion.—Charges of efforts to disrupt labor organiza- 
tions, p. 217. (d) Nationalization.—Protests against efforts to nationalize 
RR.’'s through Adjustment Board, p. 218. (e) Guaranty by Gort.—District 
of Columbia Court upholds ruling regarding guaranteed payments to 
RR.’s, p. 218. (f) Income Deficient.—November operating income of 
Ciass 1 RR.’s 41% below expected yield, p. 218 (x) Hopeful View for RR.’s 
expressed by President Sproule of Southern Pacific Co., p. 219. 


Atchison (Kan.) Ry., Lt. & Power Co.—Fare Increase. 

The City Council of Atchison, Kan., has authorized the company to 
charge a i-cent fare onits city lines. The new rate is to stand until July 1 
1921. unless further extension is granted by the Council. 
went into effect a year ago —V. 111, p. 1 


Atchison Toveki & Santa Fe Ry.—Terminal.— 
@i The company on Jan. 10 withdrew from its joint use of the Oakland Mole 
terminal of the Southern Pacific, and its trains now run to and from its 
own terminal at Ferry Point, Richmond. he withdrawal was made 
possible by the revocation of the order of the Calif. Railroad Commission 
that the company must remain at the Oakland Mole.—V. 111, p. 2323. 


The 7-cent fare 








Ann Arbor RR.—Government Loans A pproved.—The I.-S. 
C. Commission has approved Government loans as follows: 


Ann Arbor RR. to enable the carrier to make additions and impts__ 
Central of Georgia RR. to aid the carrier in providing it Ta ta. $250,000 


locomotives. The company itself is uired to finance a 
$238,000 to meet the sain: — _ 


Chicago [Indianapolis & Louisville to aid com 
5 mikado freight locomotives at estima 

Company is to finance $225,000 

Maine tral RR. to aid the company in meeting maturing debt. 

Missouri Pacific Ry. to help purchase 25 freight locomotives and 
15 switching engines, at a cost of $2,400,000. 6 com y 
is required to finance about $1,800,000 including $600,000 
a 10 passe ee ey = $55 000 bg 1 

e€ company is required to finance , to meet the loan... 

Wheeling & Lake Erie to aid the carrier in meeting maturing debt 
amount to $1, t . The carrier itself is required to 
finance ,800 to meet the loan 

—V. 112, p. 256. 


Atlanta Birmingham & Atlantic RR.—Frplains Need 
for Lower Labor Cost.—President B. L. Bugg, explaining 
the need for lower labor costs, says: 


Since the termination of Federal guarantees, notwithstanding a reduction 
of force and practice of economies, the road has failed to make its operating 
expenses and taxes by approximately $100,000 per month. 

he pay of employees of this road for the calendar year 1917, the last 
year of private operation prior to Federal control, was $1,800, For 
the year 1920 the pay-roll was $4,200,000. It will be seen from these figures 
that the total wage increase made effective during the period of Federal 
operation and subsequently thereto amounts to $2,400,000 per year. The 
deficit from operation is running approximately one-half of this amount, 
and it, therefore, became necessary to reduce the wages by one-half of the 
increases since Dec. 1917. This will represent a saving of approximately 
$1,200,000 per annum. 

This action has been taken because the owners of the road are unable to 
continue to operate it and pay the present scale of wages. Relations be- 
tween the company and employees are covered in contracts requiring 30 
days’ notice of a desire of either party to make a change. Written notices 
were delivered the committees representing the employees on Dec. 29 to 
the effect that the proposed reductions would begin Feb. 1 1921. 


The ‘‘Railway Age”’ Jan. 14 says: 


The employees, following a conference of their representatives with Presi- 
dent Bugg, say that they will insist on having a pro genera! reduction 
in wages on by the Government Labor B . President Bugg told 
them that the reduction in wages announced on Dec. 29 must be 
effect on Feb. 1, the reduction to be a sum equal to one-half of the total 
advances which have been made in wages of employees since Dec. 1917. 
He said that the reduction would affect operating expenses to the extent 
of $100,000 a month, and presented a statement showing that in Sept., Oct 
and Nov. the road had f. 


ailed to meet operating expenses about $98,000 
a month.—V. 111, p. 1277. ao + ~ 


Brooklyn City RR.—Fare Decision.— 
The Apellate Division of the Supreme Court in Brooklyn on Jan. 14 
dtemaisoed the application of the city authorities for a stay to prevent the 


company from rging two fares on the Flatbush Ave. line pending an 
ap 1 to the Court of Appeals. 


ollowing this decision the company on Jan. 17 put into effect the extra 


5-cent fare on the line, but reports state that the number of passengers 
patronizing the line has been greatly reduced —V. 112, p. 161. 


Brooklyn Rapid Transit Co.—ZIJndictments Against 
Officials Dismissed—Another Surface Line Discontinued.—. 


Justice La in the Nassau County (L. I.) supreme Court, acting 
on the motion of District Attorney Harry E. Lewis, of Kings ounty dis- 
missed all the remaining indictments against B. R. T. officials in the 
criminal tions growing out of the Malbone St. tunnel wreck on 
Nov. 1 1918, when 99 lives were lost and over 900 persons were injured. 
ark Slope surface line, 


The company on Jan. 13 ceased operating the 
. Commission to approve Aye to end the 


owing to the refusal of the P. 8S 
line at Park Circle. The company asserts it has lost $10, in the opera- 
4% months. 


tion of this line in the past 7 
route makes the tenth surface line in Brooklyn to cease 


23 
ny in purchasi 
cost of $34 oO 
15,000 


,200 ,000 
320,000 


500,000 


The Park Slo 
operations within the t few months. Other lines on which service has 
been discontinued in whole or in part are: Church Ave., Rogers Ave., Park 
Ave., Wyckoff Ave., Ralph Ave. shuttle, Metropolitan Ave., Ocean Ave., 
39th St.-Coney Island and Seventh Ave —V. 112, p. 256, 161. 


Central of Georgia Ry.—Government Loan.— 
See Ann Arbor RR. above.—V. 111, p. 2323, 2423. 


Charleston Consol. Ry., Gas & El. Co.—Capital Inc.— 
The stockholders will vote Feb. 14 on increasing the capital by an issue 
of $500,0C0 Common stock, making their total $5.6000,000, which, with the 


resent Preferred stock, will make an aggregate of $5,500,000. increase 


to pay for additions to the property.—V. 110, p. 1642 


Chicago Burlington & Quincy RR.—Create Morigage 
for $109,000.000 and Increase Stock by $60,000,000.—The 
stockholders have authorized (a) the creation of a new mort- 
gage to consist of $109,000,000 Ist & Ref. 6s and (b) an in- 
crease in the authorized capital by $60,000,000, bringing the 
total capital stock up to $170,839,100. 

It is proposed to issue the new capital stock and $80,000,- 
000 of the new bonds as a stock dividend upon the present 
stock. Exeept for a small minority interest, this would 
bring the new bonds and stock into the treasury of the Great 
Northern and the Northern Pacific. as both these companies 
jointly own practically all the capital stock. 

It is thought that this plan of the company, which is now before the I.-S 
(. Commission for approval, is a forerunner for the refunding of theC. B. & 


Q. Joint 4s, due July 1 next. For details of the plan as submitted to the 
1.-8. C. Commission see V. 111, p. 1851, 2040. 


©. 1. Hudson & Co., 66 Broadway, have issued a special circular relative 
to the $215,227.000 C. B. & Q. Joint 4s, due July 1 next, which the bankers 
sa} is the largest single railroad indebtedness in history falling due at one 
time. Reference is made to the strong credit position of the company and 
the strong financial position of the three roads back of these bonds. 

Reference is made to the company’s application to issue $60,000,000 addi- 
tional stock and $109,000,000 6% First & Ref. M. bonds to reimburse the 
treasury for moneys expended for permanent betterments and additions. 
The circular states that it is understood that this new financing is prelimi- 
nary to a plan for refunding the above issue. 

The Commission's reply is euperer any day and if favorable the plan 
to refund the C. B. & Q. Joint 4s, which is ready and dependent thereon, 
will soon be announced.—V. 111, p. 2040. 


Chicago City & Connecting Ry’s Coll. Trust.—Larns.— 

Cal. Years. 
Dividends received 
Interest received 
Other income 


1920. 
$1,316,514 
92 ,962 
33,027 


Gross income $1,442,503 
Bond interest 1,062,300 
Bond redemption 5, 
General ex , & 

Int. on bills payable - - -- 
Divs. on pref. participa- 
tion shares (in $) 


1918. 1917. 
$1,127,595 $1,916,831 
103 ,843 


101,682 
54,337 22,338 


$1,285,776 $2,040,851 
$1,072,815 $1,078,315 
105,000 105,000 


79.798 81.347 





None 
12,504 


$194,633 





Balance, surplus 


$28,163 
—V. 112, p. 253, 


$26,189 





b72 
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Chicago City Ry.—Bonds Authorized.— 
The Illinois P. U. Commission has authorized the company to issue 
$1,758,000 First & Ref. Mtge. 5% bonds.—vV. 110, p. 1179, 1186. 


Chicago Indianapolis & Louisville Ry.—(ovt. Loan.— 
See Ann Arbor RR. above.—V. 111, p. 2139. 


Chicago Rock Island & Pacific Ry.—Resignation.— 
Frank Nay has resigned as Vice-President 2nd will. on Feb. 1, becorre 
Comptroller of the Allied Chemical & Dye Corp.—V. 111, p. 2323. 


Chilean (State) Railways.— Methods— Standards .— 

The “‘Railway Age’’ Jan. 14 contains a 3-page article regarding adoption 
of American methods and standards; also a page map showing route of the 
Chilean State Railways.—V. 108, p. 973. 


Commonwealth Power Ry. & Light Co.—(fficers.— 

Effective at once, the owns ——— have been made in'‘the official 
staff, both of the Commonwealth Power Railway & Light Co. and Northern 
Ohio Electric Corp., which are under the management of Hodenpy!l, Hardy 
& Co., Inc. (a) Jacob Kekma, from Secretary and Treasurer to Vice- 
President. (b) G. H. Bourne, from Asst. Secretary and Asst. Treasurer, 
to Secretary. (c) Geo. Sprague, Jr., from Asst. Secretary and Asst. 
ts mace rts to Treasurer. (d) H. G. Kessler, Comptroller.—V. 111, D. 


Denver & Rio Grande RR.— Asks Removal of Receiver.— 
The stockholders’ protective committee in a letter to the 
directors requests the removal of A. R. Baldwin as receiver 
for the property. The letter says in part: 


‘“‘In view of the fact that Alexander R. Baldwin is V.-Pres. of the Western 
Pacific Ry. and is thereby connected with the Western Pacific interests, 
which are seeking to wreck and destroy the Denver road, and in view of Mr. 
Baldwin's refusal] to take any ape to protect the interests of the Denver 
company or its stockholders in this great emergency, the committee be- 
lieves it to be your plain duty to take immediate steps to secure the removal 
of Mr. Baldwin as such receiver.’’—V. 112, p. 257. 


Detroit Toledo & Ironton RR.—/mprovements.— 

Improvements costing between $10,000,000 and $15,000,000 will be made 
on the road within the next year the Ford interests. Prelimi work 
costing about $1,000,000 has been completed. The new plan inclu the 
laying of 10,000 tons of heavy type steel rails, 100,000 heavy oak ties, 


dening cuts through 
ballasting more than 100 miles of roadbed. Ten heavy duty locomotives, 
cost; ween $50,000 and $70,000 each, and more than 800 flat cars 
and coal cars, costing between $2,500 and $3,000 each, will be added to the 
equipment. (‘Financial America,’’ Jan. 19.)—V. 111, p. 2041. 


Detroit United Ry.—Service-at-Cost and One Detroit 
System.—As required by the city charter there has been 
submitted to the Detroit Corporation Counsel by the com- 
pany a service-at-cost ordinance for approval, which is 
intended to be submitted to the voters for approval April next. 

The referendum would consolidate the company’s and the 
M. O. lines under a separate operating company and would 
give car rides at actual cost of operation and interest charges. 


Summary of Proposed Ordinance. 

Operation.—The city lines are to be operated by a separate company— 
Detroit Service at Cost Railway. r 

To Surrender Franchises.—All existing franchises and rights in the city 
are to be surrendered except a short piece at Fort St. and the Rouge River, 
a piece on Gratiot Ave. and the Stephenson line from Highland Park 
northerly. As the city limits are extended the street railway lines in the 
annexed territory come under the'ordinance and all franchise and rights of 
way therein except those above mentioned are surrendered. 

ares.—The rates of fare are to continue as they may be on the day on 

which the ordinance is voted upon until an inventory and appraisal and 

audit can be completed. The rates then are to be fixed so as to pay all 

expenses, costs and charges which the I.-S8. C. Commission in its system of 

accounts for street railways recognizes as proper, and also such expenses, 

oy ~ ve Ly ~ as the city under the ordinance may require the company 
rand pay. 

6% Return on Valuation.—In addition, the company is to receive 6% per 
annum on the value of its property which shall be used or useful in the public 
service. The maximum value of the property which was pre to 
transferred by the agreement with the city of March 17 1919 is limited to 


Stabilizing Fund.—The rates will go up or down fiom time to time as 
conditions may require, each change in the price of tickets being exactly 
yc. If the rates at ony time produce more than these uirements, the 
excess is put into a stabilizing fund and at the end of 3 months the rates are 
automatically lowered. 

Board of Arbitrators.—The value of the pro 
which can possibly arise under the ordinance is to be determined by a board 
of arbitrators to consist of 5 members, 2 appointed by the city, 2 by the 
company and one by these four, or if they cannot agree by 3 of the Circuit 
Judges. the valuing of the property is completed the board will be 
reduced to 3 members. new bo is to be appointed every 2 years. 

ation of Municipal Lines.—Any municipal lines—subway, elevated or 
ace—may be required by the city to be equipped and operated by the 
company, or the company may be rogues to purchase any surface lines, 
or if the city operates the municipal lines the company may be requiredto 
exchange tr ers or cars—that is, cars may be routed over both municipal 
and company lines. All crossings of company tracks by municipal tracks 
are to be constructed by the company and the cost paid as determined by 
the arbitrators. 

Right to Purchase by City.—The city has the right to buy the property at 
the value shown by the dye, ang and appraisal at the end of any year. 

Right to Lease.—The city also has the right at the end of 5 years, or of 
any year th , to lease the property at a rental of 6% on the value 
shown by the inventory and appraisal at the end of such year, the city 
maintaining the property during the lease, which must run for the balance 
of the ordinance term—that term being not more than 30 years—but may 
oun for any lawful longer term, at the option of the city, but not oy 


ae eats and the city has the right to assign the lease or sub-let the | 


es and hills to provide proper drainage, and re- 


rty and every other question 


y. 
nking Fund to Enable Purchase by City.—A sinking fund is created out 
of the revenues—2% on the value of the property each year. This is to be 
pes to the city sin fund commissioners each month and is to be invested 
y the commissioners in either city or company bonds. Ifthe city purchases 
the street railway system payment may be made by converting the sinking 
fund into cash and turning the cash over to the Compony and paying the 
difference. At the end of the term of the ordinance the company is bound 
pe J ponte’ troche ene einer popesty ir oe streets unless me Soames oo 
oval an convey ali property to the city w the 
sinking fund is sufficient to pay for at the value shown in the inventory. 
City Representation.—The City Comptroller and City Treasurer are to be 
mem of the board of directors of the company. 
Mortgages.—Mortgages now on the street railway cannot be renewed or 
extended or new mortgages put on without separating the city lines from the 
lines outside the c ty, nor can all new mortgages on the city lines together 
exceed 80% of the value fixed by the board of arbitrators and all mortgages 
must be payable at any time the city purchases the system. 
af (fre also 5 ots) 8 proposal to lease its city lines to the City of Detroit 
The company has appealed to the U. 8S. Supreme Court from the refusal 
of the lower courts to restrain the city of Detroit from acquiring a municipal 
street railway apecem. voted for last April. The company claims that such 


action p meer would deprive it of its property without ‘‘due process.”’ 


East St. Louis & Suburban Ry.—Fare Increase.— 
The Illinois P. U. Commissi effective at once, 
the permanent fares on cars in East St. Louis 8 cents for an adult 
le fare, two adult tickets for 15 cents, and 3 cents for children, cash or 
t tfare. The present fare of 8 cents for adults and 4 cents for children 
was only a temporary measure, issued about six months neo to permit the 
pare _ re of an increase in wages. (‘‘Electric Iway Journal.’’) 





Grand Trunk Ry. of Canada.—Certificates Sold.— 
Dillon, Read & Co. (formerly Wm. A. Read & Co.), Na- 
tional City Co., Guaranty Co. (of N. Y.), Blair & Co., Ine., 
Lee, Higginson & Co., Bankers Trust Co., New York; Con- 
tinental & Commercial Trust & Savings Bank, Chicago, and 
Union Trust Co., Pittsburgh, announce the sale at 95.40 and 
interest of $12,000,000 15-Year 64%%% Equipment Trust 
Gold Certificates, Series F. (See advertising pages.) 
Further Data from Letter of Vice-Pres. Frank Scott, Montreal, Jan.13. 

Annual Rental.— Rentals of $40.) 000 are to be paid each six months during 
the life of the trust, which must be used to purchase certificates in the open 
market, if obtainable at or under par. At the end of any six months’ 
period any unexpended balance must be used to purchase either additional 
certificates of this issue or Canzdian Government obligations, direct or 
guaranteed, due before the maturity date of these certificates. Certificates 
purchased at a premium by the company under the foregoing provisions 
are to be accepted by the trustee at par. 

Guaranty.—The company guarantees the payment of the principal and 
dividends when due. 

Government Ownership.—The Dominion Parliament has authorized the 
incorporation of the Canadian National Railways to take over the Govern- 
ment-owned railways. The system will comprise 22,275 miles extending 
from Halifax to Vancouver. 

The Government now owns the Canadian Northern, the National Trans- 
continental and Intercolonial railways and has agreed to purchaes the entire 
pretetence and common stocks of the Grand Trunk Railway at a price to be 

xed by a board of arbitrators now ae compraers Sir Thomas 
White, former Finance Minister of Canada: Hon. . H. Taft, former 
President of the United States, and Sir Walter Cassels, Chief Justice of the 
Exchequer Court of Canada, but in the meanwhile the railway is being 
operated in connection with the Canadian National Railways. 

All the above roads will be merged and o ted as the Canadian National 
Railways, and although the ownership of the railways will be thus vested in 
the Dominion of Canada as a national asset, the management and operation 
continues under the control of the directors of the railway corporation with 
practically the same officers as have heretofore operated the properties. 
Compare offering in V. 112, p. 257. 

Secretary Henry Hilton Norman died Dec. 20.—V. 112, p. 257, 61. 


Houghton County (Mich.) Traction Co.—Fare Increase 

The Michigan P. U. Commission has authorized the company to increase 
the zone fares on the interurban lines from 7 cts. to 8 cts. ckets, each 
good for a ride in one zone, are being sold at the rate of 5 for 35 cts. Chil- 
dren between the ages of 5 and 12 years will be carried for 5 cts. in each zone. 
The fare within the city limits of Houghton, Hancock and the other towns 
served remains at 5 cts.—V. 111, p. 1752. 


Jacksonville (Fla.) Traction Co.—Fare Increase.—. 


The Florida RR. Commission has authorized the company to charge a 
7-cent fare.—V. 111, p. 2140. 


Kingston (N. Y.) Consolidated RR.—Fare Increase.— 


The New York P. 8. Commission has authorized the company to increase 
i ~— . cts. to a 7-cent cash fare with four tickets for 25 cts.— 
‘ _ : 


Lehigh Valley RR.—Segregation of Coal Co.—Directors.— 
To show its willingness to cooperate with the Department of 
Justice, the company without waiting for detailed instruc- 
tions from the U.S. District Court regarding the segregation 
of its coal properties under the recent decree (V. 111, p. 
2292) has caused the withdrawal of its representatives 
from the management of the Lehigh Valley Coal Co. The 


board of the latter as readjusted now includes: 

F. M. Chase, Pres.: F. W. Wheaton, as Vice-Pres.: 8. E. D. Kenna, 
W.H. Conningham, Theodore 8. Barber, Samuel McCraen, F. M. Chase, 
and F. W. eaton 

Harry E. Trexler of Allentown, Pa., has been elected a director of the 
Lehigh Valley RR., succeeding Dr. Henry 8. Drinker.—V. 111, p. 2520. 


Lehigh Valley Transit Co.—New President. &c.—Report. 
P. B. Sawyer, formerly Vice-President, has been elected President, suc- 
ceeding Harrison R. Fehr. H.H. Patterson of Allentown Pa., and G. E. 
Groesseck of New York hive been elected directors, succeeding Mr. Fehr 
and Thomas Newhall. 

Income Statement for Fiscal Year Ending November 
1919-20. 1918-19. 
77 $3, ; 

$1,044,923 
Cr .149,464 
$80,270 
633,851 
24,001 

$456 ,264 


30. 
1917-18. 
$3,32 


ngs 
Income from divs., int. on bonds, &c- 
Deduct—Depreciation 





Balance, s $348 256 


—vV. 110, D. 23 * 


Maine Central RR.—Government Loan.— 
See Ann Arbor RR. above.—V. 111, p. 2228. 


Midi Rallroad.—6% Bonds Ready .— _ aialial a 
terim nds may now be exc at the Oo 
alt Co., St., N. Y. City, for the bonds specified in said re- 
ceipts. See advertising pages.—V. 111, p. 2325. 


Missouri Pacific RR.— Acquisition—Government Loan.— 
A renort from Little Rock, Ark., says that the company has purchased 
the Little Rock & Argenta RR. from the Factoria Land Co., which owned 
and operated it, serving a number of industries with transportation facilities. 
See Ann Arbor RR. above.—vV. 112, p. 162. 


National Railway Service Corp.—Trustee.— 

Guaranty Trust Co. of New York has been appointed trustee under the 
National Ry. Service Corp. equgiment trust agreement, first es condi- 
tional sale basis, dated Nov. 1 1920, securing an authorized issue of not to 
exceed $30,000,000 National Ry. Service Corp. equipment trust certificates. 
Of this amount not more than 60% is to be known as “‘prior lien certificates’’ 
and bear int. at rate of 7%. and not less than 40% is to be known as “‘de- 
ferred lien certificates’’ and bear int. at the rate of 6%. In connection with 
this agreement there has been executed er contract No. 1 between 
National Ry. Service Corp., contractor; Guaranty Trust Co., N. Y., 
vendor, and Seeamse & Ohio RR., purchaser, dated Nov. 1 1920. 
—vV. 112, D- 2. 


New Jersey & Pennsylvania Traction Co.— Wages.— 
The company has announced a reduction of 20% in the wages of the em- 
ployees of the maintenance of way department.—V. 111, p. 2521. 


New Orl. Texas & Mexico Ry.— Dividend—I nterest .— 

A quarterly dividend of 14 % has been declared on the outstanding Com- 
mon stock, payable Mar. 1 to holders of record Feb. 18. An initial divi- 
dend of like amount was paid in Dec. last. 

The usual semi-annual 2% % int. wiil be paid Ages 1 on the 5% Nor- 
Cumulative Income bonds, es ‘‘A,"’ due 1935.—V. 111, p. 1752. 

New York & North Shore Traction Co.—Receivership.— 

William Paul Allen and John G. Moran were appointed receivers on 
Jan. 19 by Federal Ju Chatfield in Brooklyn. The receivership resulted 
from an action in equit t by the Citizens Savings & t Co., 
Cleveland, trustee for the $800, Ist Batge- 5s of 1914, interest on which 
has been defaulted since April 1 1919. e company ceased operations 
early in 1920.—V. 111, p. 1472, 1183. 

Northern Ohio Electric Corp.—Officers.— 
See Commonwealth Power Ry. & Light Co. above.—V. 111. p. 2322. 
Northern Pacific Ry.—Trustees’ Suit.— 


The Guaranty Trust Co., as trustee of the St. Paul-Duluth Division M. 
4% bonds, due 1996, has brought suit in equity in the U. S. Court against 


$139 333 
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the company. The complaint charges the = any with refusai to comply 
with the trustee’s demand to purchase an e bonds at the price fixed, 
and vameg ndency of the suit asks ¢ t thee carrier be restrained from 
applying 6.008 proceeds, obtained from Minnesota land sales and land 
contracts, to en | purpose other than the pT of ~ $2,829,000 bonds 
outstanding. 111, p. 1370, 1467, 17 1852, 1950 


Ohio Electric Ry.—Fare Increase Ordinance Vetoed.— 
Mayor Burkhart, ef Lima, O., recently vetoed an ordinance which would 


have granted the cem y an extension of the franchise right to cha a 
7-cent fare em the Lima city lines.—V. 112, p. 258. — 


Oklahoma Ry.— Notes Offered -—Mississippi Valley Trust 
Co., St. Louis, is offering at 98 to yield 8.35%, this com- 
pany s 8% notes. Bankers state: 

1928. Int. J. & J. Callable on any 


03. Convertible at any time before maturity or call into 
5% bends now pledged as collateral at the rate of 80%, against 


100% for the a 
139 miles of street and interurban railway 
in Ouibenys Oi Okla. x... io from 


+ Page iSiate % twice over d 
Recent rate to Gecroane afte %, has been granted.—V. lll, p. 1l 


gg Owes ey (Fla.) Electric Co.—Fare Increase.— 


The Georgia RR. Commission has authorized the Coppeny to charge an 
8-cent cash fare with 7 l6-cent tickets.—V. 110, p. 465. 


Pennsylvania RR.—Payments of Guaranty to Railroads.— 
Pres. Samuel Rea, in his statement as to the necessities for 
legislation to authorize the certification and payment of 
amounts due the railroad companies for the guaranty period 
to make good the compensation due by the Government for 
such period, made to the House Committee on Inter-State 


commerce, in referring to the position of the company, said: 
Applying this situation to the Pennsylvania RR. ststem, which carries 
— 12% of the entire railroad business of the country, there was due for 
Sua bob 000, peried to cover operating expenses and compensation a total 
yt $99 ~~ ha which there was advanced to it d he the nty 
petiod $59,100,000. lea a balance due for the Guaranty pert of over 
The consequence of t situation is reflected in the position of the 
P lvania system, where a very ae amount of vouchers due and 
payable is os withheld, owing to inability to pay the same, and at the 
same time there is due the Pennsylvania system about $10,000,000 traffic 
nces from other sae companies, and they for the Same reason are 
unable to make ST tang 
When the condition of all the railroads of the country is considered it 
largely their inability to pa their current bills is causing 
financial distress to their creditors and the financial institutions that have 
been called upon te assist in carrying the burden 
The remedy for this situation is the passage of the legislation recom- 
mended by the I.-S. C. Commission so as to require the ceritfication and 
yment of partial amounts due to the carriers for the guaranty y, period 
Further her, to authorize the Commission in the case of deferred cla or 
deferred debits or credits, to railway operating income, which cannot 
presently be definitely determined, to make reasonable estimates, and when 
agreed to by the carrier to use the same in certifying the amount as final 
settlement of the guaranty period. ‘This recognizes the fact that special 
claims for loss or damages to property, or personal injuries, &c., cannot be 
currently ascertained, and that it is essential, raher than to hold up the 
final settlement for the guaranty period, to dispose of the same by making 
a reasonable estimate which can be gauged by experience. 


Company Orders Another 10% Reduction in Expenses.— 
President Samuel Rea on Jan. 19 issued a new general order 
for another 10% reduction in expenses of the system, making 
a 20% cut since Nov. It is estimated that 15 ,000 men of 
the Eastern Division will lose employment or work fewer 


hours per week. The statement issued by Pres. Rea says: 
‘“‘By reason of the continued falling off in business, the management of the 
ponaeyevenes & RR. has nstructed al departments to effect a further reduc- 
tion in ex of 10% as compared with he expense in Nov. 1920. This 
is in addi ion te to the 10% reduction previously ordered to be necessary. 
here is ne arbitrary e adopted The principle on which the reduc- 
tion will be made is to secure the utmost economy consistent with safety 
one efficiency. The Vice-Presidents, however, have been that 
in carrying out these instructions they shall do so in the manner bes adapted 
4 Baby oh a far as possible, unnecessary disruption of the organization or 


hardship. 

“It is to be ho that the reduction in business will continue for only a 
brief period. The management sincerely regrets that uninterrupted em- 
ployment cannot be assured to every faithful man on its pay-roll. But the 
situation is a practica one, and no way has as yet been devised in such cli- 
4 as these now existing to avoid a reduct nm in expenses and working 


me IeGcative of the severity of the conditions confronting the manage- 
yoy ~- out that the Pennsylvania RR. system now has on 
its vay By 58, 33.000 i ~~ cars, vy 3 4 about 20% of the number owned, 
and that the idle cars are increasing da Freight traffic pas qoumned 20% 
to 22% as compared with the early te and al available 
to the prevailing conditions in the productive industries and general 
merce indicates that a further slowing down in the freight movement must 
be anticipated before recovery can , eaneney be expected Regrettably, 


there is, therefore, no co open to the management except to curtail ex- 
penses accordingly .”"—V. "112. p. 258, 162. 


Phila. Rapid Transit Co.—Back Wages—Earnings.— 

Pres. Thomas E. Mitten, in an address to the employees on Jan. 13, 
announced that under arrangements made with Drexel & Co., through 
E. T. Stotesbur . oe employees will receive payment in full for back pay 
wage increases ue for six months, with interest on Feb. 1. The amount 
due in back wages is about $1,000,000. Mr. Mitten also indicated that a 
reduction in wages must be , as Detroit and Cleveland, two of the 
cities upon which the carmen’s wage is based, are planning reductions. 


Earnings—For one and 12 months ended Dec. 31: 


ting ry PP 889.918 5.141.534 $38-807 3 Er 54 $35,358 471 
Opera revenue 
Operating exp. & taxes.. 2,696,979 493,811 29,195, ieé 24,587,991 


Operating income... $1,192,932 $647,723 $9,612,189 $10,770,480 
Non-operating income - - 61,740 197 ,707 592,987 681,048 


$845, 430 $10,205,175 $11,451,528 
812,302 9,823,110 9,735,652 


$33,128 har 665 $1,715,877 
1,500 ,000 


234,- 














$1,254,672 
827,177 


$427 ,495 
125,000 


Surplus $302,495 
fe ~ by which gross revenues are insufficient.. $1,117,935 
Note. ’ =eireed erred wages formerly shown as an adjustment to net income 
ee eee eae as kas Tak tae Wee woatin voile be pawunane 
amoun e in paymen 
ys men Feb. 1, as stated above.—V. 112. p. 258. 


Public Service Ry., N. J.— Voluntary 10-Hour Day.— 


About 4,000 employees have voluntarily agreed to work 10 hours a day 
for the same rate of wages they have been receiving for 9 hours. his 
agreement is to run for six months,—V. 111, p. 2424. 


Puget Sound Traction, Light & Power Co.—Mayor 
Holds Bonds Should be Taken Care of From Street Car Receipts 


Alone and Not From City Funds .— 
Mayor Hugh M. Caldwell in a letter to George A. Liebes, a State Ac- 
countant a in the City Comptroiler’s office yae had suggested 


7 ame See nm the car lines as @ means of 
AEC ENON OE Vat re to dinthasee tne $15,000,000 bonded debe of 
way system says: 





income 
5% return on P.R.T.cap. 





‘the 





“My tion on this matter is that the city is under neither a legal nor a 
moral obligation to raise funds from any other source than the car line 
receipts to pay the principal or interest, operating and oF e@x- 
penses; that since Stone & Webster made the contract and agreed to ook 
to this source alone for their money, they should — to look to it and 
if the contract is not capable of performance according to its terms, modifi- 
cation thereof must be made by the consent of the parties or a decree of the 
courts, should the matter become the meer of litigation. 

‘*The bonds are not worth at this time anything like $15,600,000, bus 
immediately the city undertakes to meet the payments ef principa 
interest from its ot aon or places the general con of of the cit oe ahund 
the deal, the bon increase anywhere from $3,000 $7000 
in value. Iamo inne to making a present of this or any woe ha sum to the 
Stone & Webster peo le. If the general credit of the city or any part of it, 
is to be placed these bonds, the amount should be redu to some- 
where near the real value of the lines purchased by us.’’—V. 110, p. 2568. 


Southern Railway.—New Vice-President.— 


H.W. Miller has been elected a Vice-President in charge of operations to 
succeed the late E. H. Coapman.—V. 112, p. 163. 


Texas City Terminal Ry. of Texas.— Merger.— 

Articles of incorporation were filed at Houston, Tex., 7, 3 about Jon, 13 
1921 incorporating the above co mapeny, with a capital of 
company is a es of the Texas City Transportation Co. ia 111, 
and the Texas City Terminal Co. and the controlling interest it is 4 
wa be held by Peabody Houghtelling & Co., Chicago. 

R. Hancock, Traffic Manager, states: ‘‘Our company will take over 
ped holdings in Texas City. In addition to the terminal connect 
with the Southern Pacific, International and Great Northern, Misso 
Kansas and Texas, the Santa Fe, the Galveston Houston & Henderson 
and the Galveston-Houston interurban lines, the company will ae over 
1,200 acres of land, 3 miles of undevelo water front at Texas City, a 

,000 bushel concrete grain elevator, and 40 m. of switch and sto 
“One of the purposes of the consolida 


tion is to branch out. ugh 
ere are no plans now be e regarding this, we expect that the volume 
f business, we will receive anes The 


will necessitate en] large 
busieeen handled Croneh, t 


makes enlargemen t necessary. 
The directors are A. yo Ry aaneet Smith, Chicago: W. T. 
Armstrong, Galveston, E. at Bynum and H. B. Moore, Texas C ty, Texas. 


Tri-City Railway & Light Co.—Fare Increase.— 
The Illinois P. U. Commission has authorized the Tri-City Ry., which 
touches Rock Island, Moline, East Moline, Silvas and ilan, T., to 


charge 9 cents car fare for adults and 4 cents for children between 5 and 
12 years of age.—V. 111, p. 1754. 


The 
Pp. 700) 
tated, 


United Rys. & Electric Co. of Baltimore.— Notes Offered 
—Alex. Brown & Sons, Baltimore, this week offered and sold 


at 9814 and int., to yield over 734%, $1,500,000 10-Year 
74%% Secured Gold Notes. 


Dated Jan. 15 1921, due Jan. 15 1931. Int. 
Brown & Sons, Baltimore, without deduction for Federal normal income tax 
up to2%. Denom. $1,000 and $500 (c*). Red., ail or part, at any time 
on 60 days’ notice at 105 on or before Jan. 15 1926, and reducing 1% each 
year thereafter. Continental Trust Co., Baltimore, trustee. 


Data from Letter of Pres. C. D. Emmons, Baltimore, Jan. 15 19231 


ayable J. & J. at Alex. 


railways in Baltimore and vicinity. At the present time operates a total of 
over 418 miles of trackage. Population estimated, about 800,000. 

Purpose.—Proceeds will be used to retire $1,222.000 notes due Feb. 1, 
and for other corporate purposes 


Security.—Secured by deposit of $3,000,000 1st Consol. Mtge. 4% Gold 
Bonds, due March 1 1949. 

Earnings. —During 1920 company operated on a 7-cent fare, which is 
stillin force. For the calendar year 1929 (partly estimated) total! Operate 
revenues were $17 308,000 and the balance after all fixed charges $1,610,400. 
After the payment of $560,000 on $14,000,000 Income bonds, net income 
amounted to $1,J50,400. ‘Total annual interest charge on this issue of 
notes amounts to only $112,500, or only $51,400 more than the annual 
interest charges on the $1,222,000 notes due Feb. 1 1921, which wil! be 
retired through this issue. 

Commission's Ruling.—The Maryland P. 8. Commission has held that 
‘the best interests of the public require that company should earn a balance 
of not materially less than 1% times its fixed charges erry interest on 
bonds, notes and unfunded debts), or $1,500,000 per annum, after the pay- 
ment of operating expenses, fixed charges, taxes and the making of reason- 
able allowance for its accident and depreciation reserves.’’ The Commis 
sion has further held that ‘‘the company was entitled to charge rates at the 
present time estimated to yield it a balance to surplus of approximately 

1,000,000 after such expenses, charges, &c., the remaining $500,000, 
it held, could be saved by the exercise of all reasonable economies and 
efficiencies on the part of the company. 


Perpetual Power Contract—Sale of Power House.— 
dent C. D. Emmons on Jan. 12 announced the consummation of an 


a ment whereby the company is to enter into a perpetual power contract 
with the Cons lidated Gas, Elect.ic Light & Power Co. vf Balto. T 


he 
transaction involves the sale of the oo bY fn compen 7! Pratt St. power house 
to the Gas company, for which $4,000,000 The Gas company 
already has arranged to pay the first seb hd - $1,200,000 of the pur. 
chase price of the power house immediately upon the transfer of the title of 
the property .—V. 112, p. 63. 

Westchester (N. Y.) Street RR.—Abandons Line.— 


The New York P. 8. Commission has a epprovet atansoumens by the 
company of its Westchester Ave. line in W Plains, but has declined to 


approve a declaration of abandonment by the company of its Mamaroneck 
ine.—V. 111, p. 897. 


wheeling & Lake Erie RR.—Government Loan.— 
See Ann Arbor RR. above.—V. 111, p. 2230. 


Winnipeg Electric Ry.—Preferred Stock Offered.—The 
bankers named below are offering at 90, yie ding 73%%, 
carrying a bonus of 30% in Common stock, by advertise- 
ment on another page, $3,000,000 7% Cumulative Preferred 
(a. & d.) stock. Divs. Q). J. No additional Preferred stock 
can be issued over the amount authorized, without the con- 
sent of two-thirds of Preferred stockholders. 

Bankers re my Oiermne = a oe Thomson & ©Co., Ltd., Morrow 
Jellett and Osi oronto; 

& d & Nanton, Winni 


¥. pen , and a ae eae, peg. 

Pur —Proceeds will be used to retire notes and bank loans. With 
these fore! off it is expected that company will bein a position to recommence 
payment of dividends on its Common stock within a reasonable time. 


Company.—Does a power, Bapting and as business and ae Cpesates the 
surro 


entire ie railwa non in the city of Winni and the 
ng 120 mi ot miles. Hasah hydro-electric develo ment at 6 Lae oy of 


towns, comprisi 
Bonnet, capacity ¥ 33 2000 h.p., her with transmission lines to the 
Winni ci antes: also an auxiliary steam tur 


and surrounding m 
13,000 h.p.; a auras 


- t innipeg bl of develo 
Ww 7 nn mee By muntelp alities for supplying electric fh 
ng sy*tem 
supp ayo c ene controls a ne water supply at Great Falls. m4 = 
nnipeg iver, capabl 
1920—Oct.— 
$483 433 $461 649 $4,768.91 

Youngstown & Ohio River RR.—Earnings— Dividends. 
Gross | -$620,512 

exp*... 428, ‘393 


m Winntpes and surroundin “ed “6 
power. ase a gas plant and in the same distri 
e of 170,000 h.p. development. 
1919. 1920—11 498 539.768 
120/201 — 99,317 1,215,035 
Compare ful) statement in V. 111, p. 2522. seated 
Resulis for Twelve Months ended Nov. 30. 
1919-20. 1918-19. 
earnings - - 
Taxes a rentals_ 47.049 3, 
1918-10. , 
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In addition to dividends on the $1,000,000 5% Cum. Pref. stock, two 
dividends have been paid on the ($1,000,000) Common stock, viz.: 1% in 
Dec. 1916 and again in Sept. 1920. : 
Reported by ©. E. Denison & Co., Milk St., 
Boston, 9.—V. 107, p. 1289. 








investment bonds, 67 





INDUSTRIAL AND MISCELLANEOUS 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and publie 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
‘“‘Current Evens and Discussions” (if not in the ‘‘Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Water Power.—(a) Applications in U. 8. exceed 13 mil. h. p. See list 
‘*Elec. World’’ Jan. 1, p. 42: Jan. 15, p.138. (b) Canadian developments, 
**Monetary Times,’’ Toronto, Jan. 7, p. 152. 2 

Charters Granted in 1920—Auth. capital of cos. incorporated in U. 8. 
in 1920, as reported by ‘‘Jour. of Com.’’ (Jan. 3, p. 7), $13,999,000,000U 
(oil and gas cos. 6% billion), against 12 2-3 hil. in 1919 and 2% bil. in 1918. 

‘* Securities Sales.’-—(a) In N. Y. State.—Bill governing new issues in- 
troduced at Albany by Assemblyman Betts. ‘‘ Wal! St. J.”’ Jan. 19, p. 11. 
(b) In Mass.—Report of special commission, ‘‘ Bost. N. B.”’ Jao. 18, p. 8. 

N. Y. State Income Tazes.—(a) Sen. Duell introduces bill to ome 
stock dividends from State income taxes. ‘‘Times’’ Jan. 21, p. 5. (Db) 
Other exemptions. Idem p. 27 
_ Teras Law, Effective Jan. 
Record” Jan. 20, Pp. 105. 

Nitrate Plant.—Bill for completion of nitrate fixation plants at Muscle 
Shoals and Sheffield was passed by Senate Jan. 14. Compare ‘‘Sun 
Jan. 1S. B- 25; ‘Elec. World”’ Jan. 8, p. 113. 

Open Shop Movement.—(a) Pledge of support by State Mfrs. _Associa- 
tions at Conference in Chicago. Idem p. 103. (b) Norfolk, Va., open 
shop builders grade woikmen and wages. Idem p. 121. 

(c) Relations with unions have been broken by (1) W. H. McElwain 
& Co., shoe mfrs.. Boston, following rejection of 22% wage reduction. 
‘*Fin. Am.” Jan. 18, p.1. (2) Cramp Ship & Engine Bidg. 5o., ‘* Times 
Jan. 18, p. 8; Jan. 17, p. 15. - 

(d) Am. Fed. of Labo. planstofightopenshop. ‘‘Times’’ Jan. 17, p. 15. 
‘‘Tron Age’ Jan. 29, p. 236. 

(e) Suit for dissolution of Amal. Clothin 


170,000 
orecy,. ‘*Times’’ Jan. 21, p. 1; ‘‘Ev. Post’’ Jan. 18, p. 1. 

N. Y. Sand and Gravel Men Plead Guilty.—‘Times’’ Jan. 19, p. 32. 

Decrease in Farm Animals in U. S. in 1920.—In number of hogs, 11.4%; 
sheep, 7.7%; cows. 2.970: other cattle, 8.7%. (Snow Bart Frazier, Chic.) 

Labor Congress in Merico City.—‘Times” Jan. 10, p. 21; ‘‘Ev. Post’’ 
Jan. 11, p. 2; Jaa. 18, p. 4;°* Times” Jan. 19, p. 22. a 

Recovery in Business.—(a) Shoe and leather sales increase. ‘‘ Fin. Am. 
Jan. 19, p.7; Jan. 20;‘‘ Wall St. J.’ Jan.17,p.12. (b) Brightening outlook 
for textiles. ‘‘Bost. N. B."’ Jan. 20. Am. Woolen plants resume in part, 
the workers accepting the lower wages under protest. B.B.& R. Knight, 
Inc., which last week was operating only 4 mills, will, it is stated, resume 
fulltime. See also ‘‘Commercia] Epitome”’ on a subsequent page. 

Wages.—(a) Among the man ecreases announced are 20% and 22% 
by Singer Mfg. Co. and McElwain Shoe Co., which wee below. (b) 10,000 
building workers in Boston went on strike Jan. 20, demanding $1 an hour. 
Pw at 7 21. Similar demand in Chicago, see‘‘Eng. News Record”’ 

an. a ; 

Wages of farm laborers in 1920 averaged $64 95 a month, against $27 50 
10 years ago and $10 43 in 1879 (Dept. of Agric.). ‘‘Times’’ Jan. 20, p. 19. 

rices.—While *‘distress’’ »rices are less common in many lines, corn 
on Jan. 21 got. down to 85% cts., against 9444 Nov. 27 1920, the minimum, 
and $2 31% May 15, 1920, the maximum for that year. Oats feil to 
55 cts., against 60 Jan. 13 1921 and $1 50 May 7 1920. Federal statistics 
show 219 commodities cheaper at wholesale in December than in Nov. 
1920, but living costs still 101% above 1914. ‘‘Sun”’ Jan. 17, p. 23: 
**Times’’ Jan. 18, p. 5. See also ‘Commercial Epitome.”’ 

Stecl and Iron.—The ‘‘ Iron Age’’ of Jan. 20 says in brief: ‘‘ With slightly 
better demand, with here and there a conccssion from general price level 
ana with average of mill operations somewhat less, steel trade finds noth- 
ing significant in current developments. In all lines consumers expect 
prt teeny but recognize time is a factor and adjustment is only in its 
early stages. 

‘Though operating practically full in Pittsburgh district and with 22 
blast furnaces and over 80% of finishing capacity active in Chicago dis- 
trict, the Steel Corporation is busier in some products than in others. 


Generally, leading independent companies have n running 20 to 30% 
capacity. 





me 
1. Protecting Traffic from Strikes.—*' Mfrs.’ 


Workers of America. with 


mem awful combination and con- 


, on ground of being an u 


‘That sheets can be had at $1 to $2 per ton below general levelis not 
oprens. Trend of pig iron prices is still downward. Sale of 1,500 tons 
of foundry grades at Pittsburgh was made at fully $1 50 below quotations 
of } receding week.’’ .[Valley pig No. 2 is wove at $30 to $31.50, against 
$33 Jan. 11 1921, $35 Dec. 21 and $40 Jan. 1920.] 

Structural steel awards now reported for December were 47,000 tons, or 
w (yt, eo educti Bethleh d 

notabie wage and work reductions, see Bethlehem Steel Corp. an 

Inland Steel Co. below. 4 

New campaign to unionize steel industry. ‘‘Ev. Post’’ Jan. 15, p. 1. 

Wall St. Journal"’ of Jan. 18 gives the following (compare aver. prices 

monthly for 21 years in ‘‘ Iron Age”’ of Jan. 6, p. 561): 


Prices at Salient Points Compared with Pre-War Leve! of August 1913. 








Bess. Wire 
Rails | Plate | Nails |Beams 
$28 00 $32 48'$38 04/$32 48 

89 60/100 80 
80! 78 40| 67 20 
78 40| 62 72 
72 8C0| 54 88 
Aug. 1920. 80; 95 20) 69 44 
Jan. 1921. 80) 54 88 


Coal.—-With accumulating supplies and greatly reduced demand, the 
price of bitum. coal has further receded. See Pittsburgh Coal Co. below. 
Statement of National Bituminous Coal Association as to the reasonable- 
ness of prices shows for 494 cos. producing 100,446,304 tons in 10 mos. to 
Oct. 30 1920 (out of 392 mil. for entire U. 8.): Aver. sales price per net toa 
at a, $3 47; aver. cost, $2 76; margin, 71 cts. ‘‘Wali St. Jour.” Jan. 


Bil- 
lets 


Tin 


Bars | Plate 


$31 36'$80 64 
100 80/268 80 


Pig | Aver- 


Iron 
$27 00 $16 40 
100 00 57 95 
35 20 
32 20 
5 
































17, p. 14. 
Federal Judges in Pennsylvania, where the mines are situated, having 


ruled the Lever Act unconstitutional, the Dept. of Justice is proceedin 
against various o tors and distributors ior aitened co iracy ro 
es og ey = ae grand jury in N. Y. City. ‘‘Times” Jan. 18, 
oat os an. 20, p. 2. 
Consideration of Calder Coal Control Bill, see N. Y.‘‘ Times” . 
p. 22; Jan. 20, p. 3; Jan. 21, p. 28. ae, ee 
Gov. Sproul of Penn., in order to raise $16,000,000, recommends impo 
sition of St«te tax of 4 cts. a ton on bituminous and § cts. a ton on anthracite 
cont aa + ene Sate. Ft Jan. 19, p. 21. 
cals dyna ome of leader of Penn. Coal Co. miners w posed 
ena Caaed’ te” iandes a 
atters Covered in ‘Chronicle’ of Jan. 15.—(a)Gold.—Productio 
in 1920, p. 186. (b) State Control of Industry, p. 197, res Coal F stame men 
—Govt. intervention again mooted, Calder bill, p.198. (d)Wage and Price 
Cuts.—Steps to industrial pence. p. 198. (e) Canadian Products.—Access 
to American markets, p. 201. (f) Clearing and Speculation.—Record for 
1920. (g) For Trade.—Matters affecting same, p. 210 and 211. (h) 
Cancellations .— rters seek prevention, p. 213. (i) Ryan Settlement, 
p. 213. (j) “Curb Stock and Bond Market, Inc.”’, initial meeting, p. 213: 
(k) Business Outlook.—Favorable views of Judge Gary and Gov. ection 
of Fed. Res. Board, p. 215 and 213. (1) Labor Disruption.—Hostile actions 
ed, p.217. (m) Answer oy Judge Gary, p. 217. (mn) Foreign Trade.— 
0) Unfilled 


a. oe p. 229. ders U. S. Steel Corp. Dec. 31 

Allied Chemical & Dye Corp.—Plan Consummated.—The 
committee in charge of the chemical consolidation announces 
(see advertising pages): 
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The cor mittee. acting under the plan (V. 111, p. 1379), has duly effected 
the consummation of the plan, by transfer of the deposited stocks to Allied 
Chemical & Dye Corp. on Dec. 30 1920. in full payment for the issue of its 
authorized shzres, Preferred and Common. Stock certificates for a large 
majority of such shares have already been distributed to holders of deposit 
certificates, and the new stock has been listed on the New York Stock Exch. 

No further dividends wili be paid on deposit certificates, and dividends on 
the new Preferred and Common stock will be paid only to holders of stock 
certificates therefor. 

It is contemplated that in the near future the new company’s transfer 
books will be closed during a period of about 3 weeks. incidentally to a 
specia! stockholders’ meeting for increase of the authorized stock (the 
present authorized stock being only sufficient to cover deposits under the 
plan); and during such period no deliveries of stock certificates can be made. 

Depositors who have not yet surrendered their deposit certificates and 
obtained stock certificates should surrender their certificates to Guaranty 
Trust Co.. depositary. 

{Frank Nay, Vice-President of the Chicago Rock Isiand and Pacific Ry., 
vs 7 gpoes Comptroller of the Allied Corp.. effective Feb. 

; , p. 64. 


Allis-Chalmers Mfg. C -.—Eurnings. &c.— 

An official circular cited by ‘Financial America’ Jan. 18 says: 

_,_ Net earnings after taxes in October end November amounted to $701,- 
(43, Or an average per month of $350.872, the highest monthly average 
of the year. 

“Allowing for a net of that average for December would bring the total 
net earnings for the final quarter of 1920 (o $1,052,615. or considerably in 
excess of the previous three quarters of the year. In the first quarter the 
net earnings were $767 .215; in the second quarter $832,748, and in che third 
quarter $925,325. <A total of $1,052,615 for the final three months would 
bring the net earnings for the year ended Dec. 31 last to $3.577.903. 

For the 11 months ended Nov. 30 last, net earnings were $3.227.031. 
Dividend payments on the Common and Pref. stocks amounted to $1 ,937.- 
003, leaving a surplus for the period of $1,290,028. The previous surplus 
on Jan. 1 1920, was $14,856,007. so that the total surplus on Nov. 30 last 
amounted to $12,146,035.""-—V. 11], p. 2425. 


Altorfer Brothers Co., Peoria, Ill.—Bonds Offered.— 
Elston & Co., Chicago are offering at par and int. $550,000 
Ist Mtge. 8% Sinking Fund 10-year Convertible Gold Bonds. 


Dated Nov. 11920 Due Nov. 1 1930. Int. payable M. & N. at Cen- 
tral Trust Co. of Dlinois, Chicago, trustee, without deduction for any nor- 
mal Federal Income tax not to exceed 4%. Denom. $1,000, $500 and $100 
(c*). Red. upon 60 days’ notice on any int. date at 110 and int. during 
1921, premium being reduced 1% each year thereafter. 

Data from Letter of Pres. S. H. Altorfer, Peoria, Ill., Dec. 20 1920. 

Company.—lIs one of the world’s largest manufacturers of household 
utilities, its principal products being electric clothes-washing machines, 
wringers and ironing machines. The names ‘‘A B C”’ and “Alco” are 
universally known. Business established in 1910 and incorp. in 1916. 

Assets .—Net pppeeees value of real estate, plants, &c., covered by this 
mortgage $838, Net quick assets are $1,010,000, exclusive of accrued 
Federal Income Taxes payable in 1921. 
30 1920, after applying 
ciation reserves and all 
were $1,721,000. 

Earnings .—Average annual net earnings for the 3 years and 9 months 
ended Sept. 30 1920, before Federal taxes, were at the rate of over 7 times, 
and for the year ended Sept. 30 1920, were 12 times, maximum annual 
interest charges upon this issue. 

Sinking Fund.—A sinking fund at the rate cf 15% of net earnings during 
eacb calendar year 1922 to 1924 inclusive, and 20% during each of the years 
1925 to 1928 inclusive, will be used to retire this issue. | 

Conversion Privilege.—-Convertible into 8° Cumulative Preferred Stock, 
par for par. 


American Internat. Ry. & Equip. Corp.—Chartered. 
Incorporated in Delaware Jan. 13 1921 with a capital of $105.000.000 
to deal in railroads and railway equipment. 


American Ship & Commerce Corp.— /nterest in Coal Co. 

W.A. Harriman has been elected Chairman and George E. Warren has 
been elected President of the Warren Export Coal Co. which was recently 
inco rated in Delaware. An official statement are in part: 

‘*Harriman shipping interests and the soeeee E JWarren Co. are equally 
interested in the new export corportaion, which has been formed for the pur- 
pose of doing a general export cargo and bunker business in coal. Other 
officers of the company elected are: Lester H. Monks, Vice-Pres.: George P. 
Oswald, Vice-Pres. and Gen. Mgr.; G. Walter Anderson, Treas., and 
F. W. Anderson, Sec. Offices of the company will be temporarily in the 
Grand Central Terminal. 

‘*The George E.Warren Co.,which is part owner of the new company, has 
been an established coal company for many years, with headquarters in 
Boston and offices in New York, Hampton Roads, Pittsburgh, Johnstown, 
Pa., and Toronto. It will retain its separate identity and continue to do 
business as formerly .’’"—V. 111, p. 1474, 2044. 


American Stores Co., Philadelphia.— Sales .— 

1920—Dec.—1919. Increase.| 1920—12 Mos.—1919. Increase. 
a pa Fl $1 465,505 ' $103 ,057 .574 $76,401 .830%26 655,744 
—vV. % * ‘ 


American Tool Works Co., Cincinnati.—Capial lnc.— 

This company, machine tool manufacturer, has increased its capitaliza- 
tion from $300,600 to $2,400,000. No definite announcement has been 
made as to the purpose for which the increase was authorized, other han 
for taking care of the future needs of the compan,’ . 


Amer. Zinc, Lead & Smelting Co.—Pref. Div. Deferred. 

The airectors have decided to defer the payment of the regular quarterly 
dividend of $1 50 per share, usually paid Feb. 1, on the Pref. stock, pat 
$25. The directors say: ‘‘Because of the general conditions prevailing 
in the zinc industry, it was thought best to conserve cash at this time.”’ 

Dividends have been paid at the rate of $6 share per annum from 
Aug. 1 1916 to Nov. 1 1920, incl.}—V. 111, p. 1/55. 


Armour & Co., Chicago.—Officers—Annual Report.— 
Lester Armour has been elected a directo:. Everett Wilson and Frank 

W. Waddell recently elected directors, have been made Vice-Presiuents. 
See also under *‘ Financial Reports’’ above.—V. 112, p. 164, 64. 


Art Metal Construction Co.—Special Dividend.— 

A special dividend of 10 cents per share (1%) has been declared on the 
stock, along with the regular quarterly of 15 cents. The regular dividend 
is payable Jan. 31 to holders of record Jan. 14, and the exts.. »._ ble 
March 2 to holders of record Jan. 14. A like amount was paid extra in 
Nov. last.—V. 111, p. 1568 


Atlantic Gulf & West Indies SS. Lines.——Liberty Bonds. 
is stated that the com has obtain ng accommodation, 
aul to $4,000,000 for a two-months’ period, and that no decision 
has been reached as to the form of the later public cmaneng, which may or 
may not be a marine equipment trust. The company in its treasur 
on Jan. 1 1920 $11,377,100 par valine of Liberty bonds, costing $11 259.836. 
These, it is reported, have been sold, at prices netting the company about 
$10,000,000.—V. 112, p. 65. 


Barnard Mfg. Co., Fall River.—7o Increase Stock.— 
The stockholders will vote Jan. 27 on increasing the capital stock from 
$500,000 to $1,250,000 (par $100).—V. 111, p. 1854. 


Barnsdall Corp.—Bonds Offered.—Lee, Higginson & Co. 
are offering at 97 and int. to yield about 8.45%), $8,000,000 
8% Sinking Fund Conv. Gold Bonds (See advertising pages). 


Dated Jan. 11921. Due Jan. 11931. Taxrefundin Penn. Int. J.& 
J. in New York, Boston and Chicago without deduction for normal Federal 
income tax up to 2%. Denom. $1,000, $500 and $100 c*r*, $1,000 and 
multiples. Callable, all or part, at 107 4 prior to Jan. 1 1924, during next 3 
years at 105, Guring next 3 years at 102% and during last year at 101. 

Guaranty Trust Co., N. Y., truste. Sinking fund 25% of net income 
available for dividends, with minimum to retire $800,000 a year, to 
used for purchase or call and retirement of bonds. If additional bonds 


—- = 


Net tangible assets as of Sept. 
roceeds of these bonds, after deduction of depre- 
ebt except these bonds, and exclusive of good will, 





JAN. 22 


1921.] 





issued, such larger annval minimum as to retire issue by maturity. First 
payment Nov. 1 1921: thereafter semi-annually. 


Data from Letter of Pres. Robert Law, Jr., Jan. 15 1921. 


Company .—Incorp. in Delaware, Nov. 13 1916 as Pittsburgh Investment 
Co., Name coaneee to present title in Jan. 1919. Owns or operates, directly 
or through subsidiaries oil propa. in 14 different States of the United 
States. Is engaged, through subsidiaries, in producing and refining oil, 
constituting one of the larger settied production companies of the ee GA 
Its settled oil production, chiefly in the Okla. Mid-Continent field and 
Pennsylvania, West Virginia, Ohio, Texas, California and Illinois is in 
excess of 7,000 barrels per day. 

The Barnsdall Corporation, through one of its subsidiary companies in 
the heart of the Mid-Continent field, has a complete modern refinery of 
3,000 barrels daily capacity, manufacturing all classes of petroleum prod- 
ucts. Its ample production of crude oil tributary to this refinery enables 
it to supply a refined product of exceptionally constant and hig. quality. 

Purpose.—Proceeds will provide funds for the acquisition of valuable 
additional oil producing properties, for the retirement of existing debt and 
to increase working capital. 

Capitalization after this financin 


g-— Authorized. Outstanding. 
8% Sinking Fund Conv. bonds (this issue) 


000 $8,000, 
Capital stock } ee A 15,000 13,000,000 


ass ; ; 2,950,375 

Upon com jetion of this financing, the Barnsdall Corporation will have 
no funded debt other than this issue, and none of the owned subsidia 
companies whose statements are consolidated with that of the Barnsdall 
Corporation will have any funded debt. Subsidiary companies controlled 
through less than entire stock ownership, whose securities are carried as 
investments in the Barnsdall Corporation’s consolidated balance sheet, will 
have $2,959,000 funded debt outstanding. 


Earnings including Subsidiaries Calendar Years. 
1919. °20( Dec.est .) 1919. 
$4,064,313 $7,104,433| Deprec.,depl. &c $1,185,900 
1,782,411 2,832,955 | Interest charges - 345 ,792 

200 


Federal taxes -_. , 
$2,281,902 $4,271,478! Dividends 195,000 
856 ,757 633 385 


Total net ine. $3,138,659 $4,904,863 Balance Surp_ $1,211,967 $1,533,425 

Net profit for 1920 (Dec. est.) after depletion, depreciation and drilling 
charges of $1,348,604 was $3,556, 259 or 5.56 times the interest roe 
ment on this issue. This profit does not include earnings of oil refining 
property, nor of new oil producing property acquired with proceeds of 
present financing. The above statement excludes gross earnings of sub- 
sidiaries that are not wholly owned and includes only such part of their net 
earnings as corporation actually received from dividends and interest. 

Convertible.—Convertible at any time prior to maturity or redemption, 
into Class B stock (par $25), at $40 per share ($1,000 in bonds convertible 
into 25 shares of stock), with adjustment of interest and dividends. 

Assets .—Total net assets of corporation and subsidiary companies, based 
on Nov. 30 1920 balance sheet, including proceeds of present financing, 
are $30,221,161, or 377% of this issue. 

Security.—Corporation among other covenants, agrees that so long as 
any of these bonds are outstanding: (a) No mortgage or pledge of its prop- 
erty or that of any controlled subsidiary company may be created (beyond 
$2,959,000 existinz funded debt of subsidiary companies, part of which is 
now secured by mortgage). (b) Further bonds only issuable for not to 
exceed 50% of cost of additions to property after Jan. 1 1921, or 50% of 
additions to working capital, and only provided (1) total net assets, includ- 
ing proceeds of proposed financing, at least 300% of total funded debt, 
ana (2) net earnings at least 3 times interest charges. 


For previous history, description of property, acquisitions, 
&e., compare V. 109, p. 673; V. 110, p. 1204, 2089; V. 112, 
p. 57, 69.—V. 112, p. 260, 164. 


Bethlehem Chemical Co.—/ ncorporated.— 


Incorporated in Delaware Jan. 5 1921 with an authorized capital of 
3 000, to manufacture explosives, gunpowde Incorpo ee : 
all o 


° ; r, &c. 
Dallett H. Wilson, Howard A. Lehman and Harrington Adams, 
Bethlehem, Pa. 


Bethlehem Steel Corporation.—Curtailment, &c.— 

A press report from Herrisburg, Pa., Jan. 17 said: ‘‘Three large depart- 
ments of the Steelton plant of Bethlehem Steel Co. have closed for an 
indefinite period. This reduces the number of men employed to less than 
3,000. In normal times between 8,000 and 10,000 are employed. 

‘The men retained will be affected by the readjustment scale recently 
announced and which will go into effect to-day. It is estimated fully 90% 
of the men will be -ffected by the wage cuts, which vary from 10% to 
20% .’’°—V. 111, p. 1854, 1755, 1281. 


Black & Decker Mfg. Co.—Record Sales, &c.— 

An official statement says in subst.: ‘‘In spite of general conditions, 
1920 was the most successful year in our history, net sales being nearly 40% 
greater than in 1919. Dividends on Pref. stock have been paid pomee y 
and also about 7% on the Common stock, the last common stock dividend 
being paid on Dec. 31 1920. 

The Board has been augmented from 5 to 7 members by the election of 
Charles C. Homer, Jr. and Mr. William G. Baker, Jr. Mr. Homer 
is President of the Savings Bank of Balt., the Second Nat. Bank of Balt., 
and the Baltimore Clearing House Association. Mr. Baker is senior 
member of Baker-Watts & Co. of Balitmore.—V. 112, p. 260. 


Bourne Mills, Fall River, Mass.—Smaller Dividends.— 
The directors have declared a quarterly dividend of 3 Qs , payable Feb. 1 
to holdeis of record Jan. 19. In Nov. last 4% was pa d. compared with 
10% each paid in May and Aug. last.—V. 111, p. 1 ; 


Brooklyn Borough Gas Co.—Securities Authorized.— 
The P. 8. Commission has authorized the company to issue $300,000 
10-year 744% convertible bonds. Bonds are to be converted into 8% cum. 
, and are red. at any time at not to exceed 105. Th 
com to sell the bonds at not less than 90%. 
The company is also authorized to issue $300,000 8% cum. pref. stock, 
red. at any time at not less than 110 —V. 112, p. 260. 


Brooklyn Union Gas Co.—Gas Oil Contract.— 
See Standard Oil Co. of N. Y. below.—V. 111, p. 2231. 


Butler Brothers, Chicago.—Annual Statement.—The 
directors announce the regular quarterly dividend of 3%% 
on the outstanding capital stock payable Feb. 1 1921, to 
stockholders of record Jan. 21 1921. This rate was raised 


from 2%% on May 1. An extra dividend of 44% was 
paid in Feb. 1920. 


At the annual meeting on Jan. 19 the following directors were re-elected 
to serve for three years: John R. Schofield, Edward Sheehy, George W. 
Gerlach, Harold J. Littledale, Joseph G. Stumpf. 


At the annual meeting President Frank S. Cunningham, 
said in substance: 


Resulis.—Following our usual conservative policy, we have taken our 
Dec. 31 inventories on the basis of actual replacement or market value at 
that time, thus taking in 1920 the entire loss caused by recent radical 
declines in commodity prices. 

Our net earnings for the first six months of 1920, as determined by our 
inventory of June 30, were over $5,500,000. 

Our earnings for the third quarter cannot be stated premeey for the 
reason that we take inventory only at the middle and end of the year, but 
our records enable us to know that the profits were in keeping with those 
of the first six months. 

In the fourth quarter, the effort to reduce our stocks to normal prior to 
the end of the year, and the sale of many goods at less than cost to meet 
market conditions, plus the inventory depreciation on Dec. 31, wiped out 
all the net earnings for the year except $747 ,524. 

Depreciation .— We estimate the depreciation loss on goods sold within the 
last quarter at $2,945,000. The actual depreciation in the inventories was 
$4,821,000. Our total merchandise depreciation loss therefore was ap- 
proximately $7,750,000. 


°20(Dec.est.) 
$1,348 ,604 
337 ,834 

440 ,000 
1,245,000 


ae ee ee 


Gross earning -__s 
Oper. expenses. 





Net oper. inc. 
Other income. __ 
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While this deduction has absorbed the greater part of the net profits of 
1920, we believe the policy of writing off all our loss now has meant a 
smaller long-run loss than if we had carried part of it into 1921, and in 
accord with our always conservative policy. 

Merchandise Contracts.—One year ago our outstanding merchandise 
contracts were $30,000,000. Now they are under $3,000,000, and all at 
current low prices. = Fe 

Debt Reduction.—Our accounts payable, that is invoices in 
payment, stood at $723 ,000 Dec. 31 as compared with more than $2,300,000. 
one year ago. Since the books were closed, our bank loans have been 
reduced by $2,000,000 without reducing the item of cash on hand. 

Outlook.—1921 starts with a clean slate. It is handicapped neither by 
inflated inventories nor by long-time borrowings at high rates of interest. 

The shifting of public demand from ~~ priced to less expensive goods 
will increase sales of the kind of merchandise in which we specialize. The 
tendency of retail merchants to buy from hand to mouth should make it 
easier fo1 our monthly price catalogue to get business. 

Whether general business for 1921 turns out better or worse than now 
anunperes we believe we are set to obtain our full proportion of volume 
and profit. 


rocess of 


Balance Sheet—December 31 1920. 

Assets— 1920. 1919. | Liabilitie.— 
Cash.......... $2,714,063 $3,831,850 | Capital stock __- 
Mdse. inventory 22,304,607 20,117,692; Real estate loans 
Accounts rec.._. 16,957,820 13,715,346 | Real estate print- 
Bills rec... ....-. 2,799,731| ing plant and 
Real estate plant | equip dep res. 

& equipment. 8,513,043 7,786,503) Res. for taxes. 
Employees stock , Accounts pay... 

_ . epee 632,372 2,295,457) Bills payable- - 
Pension fund__- 316,156 307 436 | Serial gold notes 
Supplies.__.____.. 1,060,765 540,890 Dallas mtge.__. 362,805 
Surplus _._..._.. 15,321,064 


19206. 1919. 
$22,011,960 $20,000,000 
“ilanta 438,180 


1,123,910 
323,616 
742,449 

16,300,000 

4,313,021 


689,468 


1,928 ,663 
6,400,000 
0,640,104 


15,270,282 
Se. See | = 
$52,498,825 $50,366,647, Total. _- $52,498,825 $50,366,647 

In Jan. 1920 the authorized capital stock was increased from $20,000,000 


to $30,000,000, the par value was changed by sub-division from $100 to 
oot fgeare—Ss One. 0 new stock was sold at $40 a share (200% )—V.110, 


Callahan Zinc-Lead Co.—Earnings.— 


This company, formerly the Consolidated Interstate-Callahan Mining 
Co., of the Coeur de’Alenes, it is stated, reports net income after expenses 
and depreciation of $276,139, equal to approximately 73 cents per share 
on the $3,793,030 outstanding Capital stock, par $10.—V. 111, p. 2524. 


Calumet & Hecla Mining Co.—Output (Lbs.), Incl. Subs. 
1920—Dec.—1919 Decrease.| 1920-12 Mos.—1919. Decrease. 


7,514,300 8,931,561 1,417 ,261(\101,497,277 121,586,136 20,088,859 
—V.111, p. 2524. 


Canada North-West Land Co., Ltd.-—— Dividend.— 
Notice has been given that a distribution on realization of assets No. 14 


of $5 per share, has been declared, payable Feb. 14 to holders of record of 
Jan. 29.—V. 110, p. 264. 


Candy Bridge Co.—/ncorporated.— 


Incorporated Jan. 5 1921 in Delaware with an authorized capital of 
$22,000,000. to operate a railroad and toll bridge over Tampa Bay, Fla. 


Catskill & New York Steamboat Co., Ltd.—Sale.— 
The receivers, C. M. Englis, Eben E. Olcott and Edward J. Dowling, 
pursuant to a decree of the U. 8. District Court for the Southern District 


of New York, will sell the entire property, &c., at public auction at village 
of Catskill, on March 3 next. 


Cement Securities Co.—10% Stock Dividend.— 
A 10% stock dividend has been declared on the capital stock, payable 


June 1. This distribution will increase the outstanding capital stock from 
$8,700,000 to $9,570,000, par $100.—V. 111, p. 2524 


Central Cuba Sugar Co.—To Increase Capital.— 

The stockholders will vote Jan. 31 on increasing the stock from $5,000,000 
(consisting of $4,500,000 common and $500,000 non-cum. pref., and all 
closely held) to $6,000,000, and to classify the new stock as cumulativ 
non-participating 7% preferred. The company has outstanding an issu 
of first sinking fund 5s, due July 1 1941, amounting to about $4,356,068. 


Century Steel Co.—Loan of $643,731.— 

Earnest E. Smith of Earnest E. Smith & Co., bankers, Boston, in an- 
nouncing the failure of his firm, issued a statement ——- in part: 

‘* The pfs! of our firm to its customers has ca our embarrassment. 
We loaned $643,731 to the Century Steel Co., believing that when general 
business improved, earnings would restore to the stockholders their invest- 
ments. Many of the stockholders were our customers. We do not regret 
our effort to assit them.’’ V. 109, p. 890. 


Cerro de Pasco Mining Co.—Output (in Lhs.).— 
1920—Dec.—1919. Decrease. 1920-12 Mos.—1919. 
a crt <6 4,000 386 .000 | 53,236,000 58,124,000 
—— . ‘ , p. Je 


Charlton Mills, Fall River.— Stock Dividend, &c. 

The directors have recommended to the stockholders that the capital 
stock be increased from $800,000 to $1,600,000 and the declaration of a 
we ye 1y dividend f 2% has been declared on the ding C ital 

q y dividend o n on outstan apita 
stock, par $100, payable Feb. 1 to holders of record Jan. 10. ividends 

id during 1920 were as follows: Feb., 7%; May and Aug., 10% each; 

ov., 3%.—V. 111, p. 391. 


City Investing Co., New York.— Dividends.— 

The company has declared a cash dividend of 10% on the Common stock, 
6% of which was paid Jan. 21 to holders of record Jan. 21, while 4% is pay- 
able Feb. 4 to holders of record Jan. 31.—V. 111, p. 2427. 


Cities Service Co.—Regular Dividends.— 


The regular monthly dividends of of 1% in cash on the Pref. stock, 
the Preference ‘‘B’’ stock and the Common stock have been declared, 
together with the regular monthly dividend of 144 % on the Common stock 


geyese in Common stock at par, all payable Mar. | to holders of record 
eb. 15.—V. 112, p. 261. 


Claflin’s, Inc., New York.—Obiiuary— 


George F. Cornwell, Secretary and Treasurer, died Jan. 14 in Greenwich, 
Conn.—V. 105, p. 2458. 


Close Bros. & Co., Chicago.—Noics Offered.— 

First Trust & Savi Bank, Chicago, are offering at 97% and int. 
yielding 6.50% $440, 6% Collateral Trust Gold notes. Dated Jan. 15 
1920. an. 15 1925. Int. payable J. & J. Denom. $1,000 (c*). 
Red. on July 15 1920, or any int. date thereafter upon 60 days notice at 
101 and int. Federal normal income tax up to 2% assumed by company. 
First Trust & Savings Bank, Chicago, trustee. 

Notes are by deposit of $531,000 municipal bonds, farm mort- 
gages, stock, collateral notes and tax secured obligations. Company 
covenants that while notes are outstanding the face value of this collateral 
shall equal at least 120% of notes issued. 

Company is engaged in the investment business in Chicago and has been 
in successful operation for past 35 years.—V. 104, p. 1901. 


Collins Co., Hartford, Conn.—FEztra Dividend.— 
An extra dividend of 2% was paid on the outstanding $1,000,000 Capital 
stock, par $100, Jan. 15 to holders of record Jan. 5, in addition to the 


r ar semi-annual dividend of 6%. In July last, like amounts were paid. 
—V.I111, p. 592. 


Colorado Fuel & Iron Co.— Workers Vote Wage Reduction. 

The employees in the steel plant of the company recently agreed to a 15% 
reduction in wages in all departments, effective Jan.16. After a conference 
with representatives of the workmen, J. F. Wellborn, President of the com- 
pany, made the following statement: 

‘*The employees of the steel plant voted through their representatives to 
accept a 15% reduction in wages. This change in the wage scale will be 
effective Jan. 16. Work in all the idle mills will start on a part time basis 
as soon as possibie, probably this week.’’"—V. 111, p. 2046. 
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Columbia Gas & Electric Co.— Dividend—Earnings.— 


A oto 000 © dividend of 14% has been declared on the outstan 
$50. y apital stock, par $100, payable Feb. 15 to holders of 


Dividend record: 1% quarterly from May 1917 to Nov. 1919, incl; 
1% % quarterly from eb. 1920 to Nov. 1920, incl. On Jan. 25, an ext 
cash dividend of 1% is payable to holders of record Jan. 10, making total 


disbursements for 1920,6%. See V. 112, p. 66 


Consolidated Income Account for Years Ended Dec. 31. 
os 1919. on 


* 
Gross earnings 14,614,363 12,122,595)' Total net inc. 9,911,515 
Net after taxes 7,235,501 5,876,373 Int., rents.,&c. 5,074,977 
tn, pg a | atria 2,137,342; Bal., surplus. 4,836,541 
_— . p 


Conley Tin Foil Corp.—New Directors.— 
ee Maxham and John Hanes have been elected directors.—V. 111, 
Dp. 


Consolidated Gas Co. of N. Y.—Gas Oil Contract.— 

The company it is reported oe Pon a a contract with the Standard Oil 
Co.of N. J. fora little more poy: Se 70,000,000 gallons of gas oilat 12% centsa 
galion. This amouae will take care of requirements for the first six months 
and the pomben has an option covering the balance of 1921 at the same 
price. ‘This is abeut the same price as the Brooklyn Union Gas Co. (see 
above) is paying fer its oil and ree an aevence of 5\ cents a gallon 
over the centract price in 1920. 112, p. 165, 


Consolidated Gas, Electric Light & Power Co. of Balt. 
See United Rys. & Electric Co. under‘ Railroads’ above.—V.111, p.2525. 


Continental Motors Corporation.—Annual Report.— 
Year ending Oct. 31— 1919-20. 1918-19. 1917-18. 
Net profits, after mfg., maint., &c. 
exp., incl. deprec. & erd. taxes____ {$3,567, | $5,125, 128 $1, 1 939. 786 
8 


Federal tax reserve 00,( 
Preferred dividends (7 1,038,553 { (7) "206, 635 (7) 238 ,282 
{644)944,993 (8) 1, 162, 784 


Common dividend (8% 
Balance re $2,528,951 2,274,097 $538.719 
Total profit and loss surplus Oct. 31__ $6,345,309 (827.608 $1,555,610 
The ba:ance sheet for Oct. 3] 1920 shows roo ot current ganete of $12, 169,- 
377, including an inventory of $11,164,998 and $542,054 cash, &c. T 
is o in part by $5,000. of 7% serial Gold Notes and c —s-« ‘Viabili- 
ties amounting to $5, 452,840.—V. 112, p. 165. 


Continental Refg. Co., Pasi Okla.—New Directors. 


Archibald D. Crider, F. V. Slattery and P. T. Hill have been elected 
directors. —V. 108, p. 1723. 


Creamery Package Mfg. Co., Chicago.—Annual Report 
—Additions—New Cash Required—Recapitalization Plan.— 
Pres. E. W. Chandler, in circular of Dec. 31, says in brief: 


Additions .—During the past few years your company has go an 
increased and profitable business. © meet its requirements and those of 
the future, factory capacity has been increased at ‘ort Atkinson, Wisc.; a 
cooperage plant established at Wilson, Ark.; a new promt acquired at 
Minneapolis, and a branch house opened at Portland, Ore. 

New Cash.—In view of the necessary expenditures, and in order to main- 
tain the strong position of the ° ~ ade your directors deem it advisable to 
increase the cash working ca 

The present oo cap bal stock is $4, om A 000, of which $275,000 is 
outstanding as 6% Cum. Pref. Stock and $3,000,000 as Common Stock, 
and the directors recommend that at the annual meeting on Jan. 19 1921 
the articles of Or OGD Bob. oon be amended by Wry % the authorized capital 
stock from par $100 a are “2 AY 50 shares of $100 each 
(the Bak 8% Cum. Pref. stock): 5-006 share of Common stock 
of no par value. The stockholders RAE the plan on Jan. 19.—Ed.] 


Proposed Application of the 200,000 Shares of No Par Value Common Stock. 


1. 120,000 shares shall be issued to common stockholders in exchange for 

the present outstanding 30,000 shares of Common stock of the par value of 

each, four shares of the new Common of no par valueforeach harcof 

the present $100 Common stock. This exchange will make no difference in 
the relative ownership of the company. 

2. 30,000 shares shall be offered for sale, pro rata, to common stock- 
holders of record on Feb. 1 1921, at $22 50 a share, payable in full on or 
before March 1 1921. This gives the stockholder the opportunity of pur- 
chasing, within the time stated, one share of the proposed new stock for 
each four shares to which the stockholder is entitled in the exchange, at a 
perce soetvalens to $90 a share for $100 par value stock. 

shares shall be reserved to care for future needs and offered to 
wae, from time to time as the investment of additional capital is 
deemed advisable 

Dividends .—At the December a directors declared the regular 
quarterly dividend on the Common stock, payable Jan. 10 1921 at the rate 
of$2ashare. On the proposed stock of no par value this rate is 50c. a share 
questerty and equals 8% annually on $100 par value stock. It is expected 

t this rate can be maintai ned; especially if the proposed plan meets with 
your approval and co-operation 

Directors. iles F. Belknap. "inawaed W. Chandler, Alfred W. Craven, 
Harry H. mg keys William 8. Ferris, Charles 8. Hook, Fred J. Macnish, 
Edward W. Pratt and George Walker 

The annual report is cited ona preceding page. Compare V.112,p. 261. 


Cromwell Steel Co., Cleveland.—Creditors’ Agreement.— 
The Secre of the Creditors’ Committee is Walter L. Flory of Thomp- 
ory, with law offices in the Engineers’ Bidg., Cleveland. 

writes: ‘The creditors are readily signing the agreement of 

920, as all who are acquainted with the situation realize that, 

while the company is not insolvent, the only hope of saving the interests 
of the ioe Gpuares creditors which are jeopardized in the present depression, and 
g a working arrangement with the holders of the ($2,000,000) 

Fire Mo Mortgage notes (which are not in default.—Ed.} is that provided for 
in the present 7 ne agreement.’’ (The agreements when signed are 


sent to Mr. Flory.) 

The parties to the — promise that during the 3 months endin 
Mar. 14 1921 A 4 wil pf Ft stitute any suits or otherwise interfere wit 
the b d period the owners and pledgees of at 
least 75% of the At. shall’ A. assurance that they will accept any plan 
which the committee may aqeeove. then the committee may extend this 

ent to not later than we 141921. Before any plan is putin effect 

e Se qponmns creditors will ro 15 days in which to withdraw. See 

. 112, p. 261; V. 111. p. 


Crowell & Thurlow Steamship Co.—New Director.— 
elected a director, 


Oscar ©. Stiles has been succeeding Felix Taussig. 
—V. 110, p. 2570. “ 


Cuba Cane Sugar Corp.—Conditions—New Director.— 
The following has been confirmed for the ‘‘Chronicle.’’—Albert Strauss 
who ded at the annual meeting, Jan. 0 + that a et windings started 
late this year on account of the wet weathe: whi in lower sucrose 
content. He exp however, that the late a was not an unmixed 
evil. in vee of the the large unsold batance of the 1919-20 crop which is gradually 


ng mar 
In view of the late start the geen ar produced to date is sma 
the production to Jan. 7 1921. being only 19.207 bags, against about 435 35 006 
at the same date in 1920. St Lo said, however, that this does 
eduction in the total “crop of the company, as all indications 
forecast an increase over last seaso n spite of the low sugar prices the 
company is in excellent financial position. The company, of course, is a 


ower. as is necessary during the grinding season 
ax :. yer was elected a director succeeding W. H. Childs.—V. 111. 
Cudahy Packing Co.—Dissolution Decree.— 


eoperte state that the Department of Justice has asked the District 
of Columb = ane Court for the appointment of a aneke. or the forma- 
on ot tion to and 


1919. 
$ 
$,013,71 
4,756 ,31 
3,257, 





the com s stockyard at 
4 om, that the com has failed Sone with the 
dissolution decree.—V. 112, p. 159. ies. ply 





De Beers Consolidated Mines, Ltd.—Dividends.— 

A dividend of 75 cents per share has been declared on the ‘‘American’”’ 
shares and will be eayatts bs the Central Union Trust Co. of New York 
on Jan. 27 to holders of record Jan. 25. In July last a dividend amounting 
to $2 36 per share was paid on the ‘‘American”’ shares.— V. 111, p. 297. 


Dodge Bros. (Automobile Mfrs.), Detroit.—Chairman. 


Howard B. Bloomer has been elected Chairman of the board and Arthur 
T. Waterfall as Vice-President.—V. 112, p. 261. 


(E. I.) du Pont de Nemours & Co.—New Treasurer.— 


Walter 8. ee = ae. Eee, Seen eected Seenswer, succeeding F. Don- 
aldson Brown 111, p. 2233 


noone s Magneto Corp. —Denies Merger Rumors.— 
arding the rumor that the Recording & Computing Machines Co. 
of Hseerdi and this company were to be merged into a new corporation 
known as the Ohmer Co President Shaw stated that the rumor was 


Aq eel but that officials were ‘negotiating in a limited way.’’—V. 


Elk Basin Consolidated Petroleum Co.—New Officer.— 
A. 8. Gibbs of N. Y. City has been elected Vice-Pres.—V. 111, p. 1748. 


Electric Alloy Steel Co.—Subscription Payments.— 

The company has coe for ga tee of the remaining 40% of the ine 
subscription for $2,000 its capital stock. ayments are asked in 
equal amounts Jan., rie” March and April 15.—V. 110, p. 1418. 


Empire Silk Co., N. Y.—Capital Increase.— 


The compan Ry filed notice at Dover, Del., increasing its capital 
from $2,000, to $2,600,000. 


Endicott Johnson Corp.—Status, &c.—Vice-Pres. H. 
Wendell Endicott, is quoted as saying: 

It 1s a matter of dee gratification to all of us that this business can 
step from the highest plane of high costs to the present plane of lowest raw 
material costs we Rave seen in many years. 

It is also gratifying that we can show substantial gains in our shipments, 
that we can keep our factories running practically full, that we have every 
reason to bellows they will, in a short time, run up to capacity, that we can 
pay all our dividends from profits and that we can give a bonus also from 
these profits to our very loyai workers. 

We have age started the new year with our lines stronger than ever, 
with our orders eady showing an increase over the same period a year 

o and with the very definive knowledge of our physical conditions which 
allow us to @ our shoes even better and stronger than ever. 

We are gett a new factory into shape, because I think we shall very 
soon have to utilize it for production, basing my judgment on the very great 
interest shown by the wholesalers who are now here, and new lines which 
we have put in.—V. 111, p. 1569. 


Enterprise Brewery, Inc., Evergreen, L. I.—ZJnterest.— 
The holders of the 6% lst mtge. 20-yr. bonds of the Frank Brewery dated 
Nov. 28 1898 will vote Jan. 25 on authorizing the Equitable Trust Co., 
trustee to pay out of the proceeds received by it from sales of property 
menees stm lien of the mortgage and now held by it the interest coupons 
ue Jan 


Explosives Trades, Ltd.—Listing.— 

The London Stock Exchange on or about Dec. 23 granted official quota- 
tions to 146,818 Ordinary shares of £1 each, fully bw 28,087 6% Cum. 
Preference shares of £1 ‘exh, fully paid, and 305 Deferred shares of £1 each, 
fully paid.—vV. 111, p. 1953. 


Federal Motor Truck Co.—wNo Monthly Dividend.— 

The directors have voted to pass the monthly dividend payable Feb. 1. 
On Oct. 28 last, a dividend of 3% was declared payable in monthly install- 
ments of 1% on ‘Nov. 1, Dec. 1 and Jan. 1. 
 : company is reported to be in a good financial position.—V. 111, p. 


Federal Telegraph Co.—Notes Offered.—Girvin & Miller, 
San Francisco, are offering at par and int. $500,000 Ist 
Mtge. 8% Serial gold notes. Bankers state: 

Dated Nov. 1 1920. Due $100,000 annually, 1923 to 1927, incl. Int. 
pa ayable M. & N. without deduction of the normal Federal income tax of 2%. 

ed. on any int. date upon 60 days’ notice at 102 and int. Anglo-Cali- 
fornia Trust Co. of San Francisco, trustee. 

Company.—A public utility affording telegraphic service between San 
Francisco, Portland, Seattle, Los Angeles and San Diego; also a manu- 
facturing concern engaged in the manufacture of wireless instruments, &c. 
Factory at Palo Alto, Calif. 

Purpose.—The company is constructing four new wireless stations to be 
located at San Francisco, Portland, Los Angeles and San Diego and this 
construction program is to be financed from the we. of a=» notes. 

Earnings— 919. 10 Mos. ’20. 
Total net profit $186,005 "$176,050 
Bond interest 40,000 3,333 





Balance $146,005 $142, FT 
Sinking Fund.—A monthly sinking fund beginning Dec. 1 1920 will be 


used in the purchase of notes of the next serial maturity outstanding on 
the open market at a price not to exceed 102 and int.—V. 111, p. 1856. 


Franklin Process Co., Providence.—New Plant for 


Dyei ng Yarns, Hosiery, &c., on Packages, Spools and Beams.— 

e company ‘has com pleted its removal from the old (leased) plant on 

Promenade St., Providence, which it has occupied for | past eight or ten 

years, to its new plant at 564 Eddy St., Providence, R. I., built under the 

supervision of Lockwood, Greene & Co., cotton mill e es oo 

dyehouse, now in active operation, has a ca 

with every modern facility. interested tn 

will soDeNy, be given an pM... 1 to epost | the piput at an early date. 
e-house covers an area of 1 . and is free from 

nin and drive for machines are in ent, these 

it is stated, absolutely novel features. The result is claimed to be the finest 

dye-house in the country, if not in the world. 

The Eddy St. plant also embraces along with the winding rooms of the 
dyeing department and ae a machine shop for the building and 
ieaunet of the Franklin a fom in capacity from 25 to l 000 
lbs. . Ber IOS for the d sing of cotton an worsted yarns, hosiery, &c., 

es, spools and Soom. The total floor aol 4 of the Eddy St. shone 
path the'd e-house completed, aggregated 140,000 sq. ft. while the dye- 
house in Y Philadelphia. much enlarged since its peeenees in 1919, brings up 
the company’s total floor space to 220,000 sq. 
Leading Customers of Company’ $ ke "‘Dreine Houses. 

(1) Cotton Yarns— Brightwood Mfg. Co., No. Andover,Mass 
ee Te wetness wien. Lous Weber be Oe, Philadelphia, Pa. 
Phila. Ly. > ay 4. Mills, Philadelphia, Pa. | 
Cannon Mfg. Co., Kannapolis, N.C. (3) Thread, &c., for Wire Insulation— 
Lincoln Mills, Fall River, Mass. 'U. 8. Rubber Co. 

Collyer Insulated Wire Co. 


(2) yh tg Yarns— 

Mystic M . Mystic, R. I. Belden Mfg. Co., Chicago, Il. 

GE Tunheeat t bitg.Go Co.,Lawrence,Mass. | Automatic Telephone Co., Chicago, Il 
Leading Purchasers of Franklin Dyeing Machines: 


Carpe Manufacturers— 
neeeey. Wallin & Crouse, Amsterdam, 


J.| Bigelow Hartford Carpet Co., Hartford. 
Roxbury Carpet Mills, Saxonville, Mass. 
Raw Stock— 


Forstmann & Huffman Co., Passaic, N.J 

Utica Dyeing & Bleaching Co. 

, tasers e Dye & Bleach Co., Salamanca, 
Wtre Insulation— 

National Conduit & Cable Co. 

Habirshaw Electric Cable Co. 

Rome Wire Co., Rome, N. Y. 


Botany Worsted Mills, Passaic, N. J. 
Cotton Mils— 


Manhattan Shirt Co. (Solvay Dyeing & 
Textile Co.) Pawtucket, R. I. 
Lo 





N. H. 
rons 108 yo +f N. H. 
Burson Knitting, 
further particulars as to economies of process see V. 111, p. 1087. 
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General Electric Co.— Acquires Independent Lamp Plants. 
The ** Electrical World”’ Jan. 15 says: ‘‘The lamp and wire plants of the 
Independent Lamp & Wire Co. have been sold to and are now being oper- 
ated by the G. E. - The Ind dent company has ceased manufac- 
turing and it is stated, will most likely go out of business. 

The Ind dent Company was engaged in manufacturing incandescent 
lamps at Weehawken, N. J. and insulated and enameled wire at York, Pa. 
Its lamp output in 1920 was around 9,000,000 lamps. One-taird of the 
Independent stock was owned by the General Motors Co., which took about 
a of its lamp output. 

or a number of years the Independent company and the G. E. Company 
were engaged in litigation over the Coolidge potent for drawn-tungsten wire. 
The suit was decided six months ago in the U. 8. District Court in favor of 
es General Electric Co. against the Independent Company .—V. 112, p. 


General Motors Corp.—Officers— Directors .— 

Pierre 8. du Pont has been elected Chairman of the executive committee, 
succeeding W. C. Durant. F. W. Hohensee has resigned eas a director, 
Vice-President and a member of the executive committee. F. D. Brown 
has been elected a member of the finance committee; C. F. Kettering has 
been elected a Vice-President and A. H. Swayne has been elected a director 
and Vice-President.—V. 112, p. 66. 


(B. F.) Goodrich Co. (Rubber Mfg.), Akron, O.—Pre- 
liminary Statement for 1920—Record Sales—Writing Down of 
Inventory—Reserve of $10,000,000 Against Raw Material 
Commitments—Dividends.—Secretary F. C. Van Cleef sub- 
mits the following official statement issued following the 
quarterly meeting of the directors on Jan. 19, pending the 
completion of the audit and annual report for the year 1920: 


Results for 1920.—The audit of the accounts for the calendar year 1920 
has not been completed but the general results indicate that the earnings 
for the year will be very largely consumed in writing down the inventories 
of raw ma ls on hand to the fair market value. 

The net sales fer the year amounted to approximately $150,000,000. 

Comparative Net Sales (Inserted by Editor]—Calendar Years. 
1920(approz.) 1919. 1918. 1917. 1916. 1915. 


s $ $ 7 
150,000,000 141,343,419 123,470,187 87,155,072 70,990,782 55,416,867 

creares Dividends. —At the meet of directors held on Jan. 19 1921 
a dividend of 34% was declared on the Preferred Stock, 1%% pve on 
April 1 1921 to holders of record March 22 1921 and 1%% pa able on July 1 
1921 to holders of record at the close of business June 21 1921. 

Pref. Stock Sinking Fund.—The directors voted, subject to the approval! 
of the stockholders at the annual meeting in April to retire 11,880 shares 
of the Pref. stock prior to July 1 1921 in accordance with the uirements 
of the charter [leaving, it is understood, $37.224.000 outstan out of 
the total of $45,000,000 heretofore issued and sold—Ed.]} 

Special Receiver. —The directors also voted to set up out of the surplus a 
reserve of $10,000,000 to provide for all possible contingent losses on raw 
material commitments for future delivery. 


To Act on Common Dividend in April.—The directors determined to take 


action with regard to the May dividend on Common stock at a meeting 
of the directors to be held in —_. 

ed of the executive committee 
PD. 


The resignation of A. B. Jones as a 
was accepted by the board.—V. 111, 


(Leo) Gordon Shoe Co., N. Y. City.—Receivership.— 

Judge A. N. Hand in the U. 8. District Court on Jan. 14 appointed a 
receiver for this company, a wholesale dealer, and also has chain stores in 
the Southwest. This action followed the filing of an involuntary petition 
= Hote, pie by creditors. Liabilities estimated at $25,000 and assets 
a : . 


(H. W.) Gossard Co.. Inc., Chicago.—No Common Div. 

The dividend usually paid Jan. 15 on the Common stock has been de- 
ferred in order to conserve cash resources. On Oct. 15 last a quarterly 
dividend of $1 per shere wes paid on the Common stock, no par vaiue. 

The regular querterly dividend of 1%% has been declared on the Pref. 
stock, payable Feb. 1 to holders of record Jan. 25. 

An official statement says: ‘‘The preliminary figures show a very satis- 
factory year, even after charging down the inventory on hand at present 
replacement costs, and if this condition is substantiated by the audit and 
general business continues to improve, it would seem probable that not 
only the next quarterly Common dividends would be regularly paid. but 
that the dividend for the current quarter would be declared at the same time. 

“Orders received since Jan. 3 to date show relatively a 40% increase over 
the same period of one year ago.’’"—V. 110. p. 1530. , 


Granby Consolidated Mining, Smelting & Power Co. 


Production in Pounds for Month and Twelve Months Ending Dec. 31. 

1920—Dec.—1919. Increase.| 1920-12 Mos.-1919. Increase. 

spate bare A6e 1,120,572/|27,101,035 23,546,119 3,554,916 
, D. . 


Great Lakes Oil Refining Co., Ltd.—Defauli, &c. 

The holders of the 8% lst mtge. 5-year sinking fund bonds dated April 1 
1918 will vote Jan. 31, among other (1) on approving the appointing of a 
bondholders committee (2) on approving the action of the National Trust 
Co. of Toronto, trustee, in declaring the principal due and ~ > and in 
applying for a receiver (3) that the committee be empowered to approve 
the sale or lease of any or all of the property, &c. (4) that in the event 
of a proposals by the Cities Service Co. to lease the mortgaged property, 
that the Committee be empowered to settle the terms thereof. 


Great Northern Power Co.—Financial Plan.— 
See Northwestern Power Co. below.—V. 107, p. 407. 


(D. W.) Griffith, Inc.—ZJnitial Dividend.— 

An initial dividend of $1 per share upon the class ‘‘A’’ stock wi!l be paid 
March 4 to holders cf record Feb. 26. 

Pres. D. W. Griffith in circular letter says in substance: ‘Since organi- 
zation in July 1920 very satisfactory progress has been made. ‘Way 
Down East.’ first shown at the 44th St. Theatre in New York on Sept. 4 
1920. met with overwhelming success. The gross receipts have already 
exceeded the cost of this picture and it bids fair to be the most highly profit- 
able picture ever produced. E 

**On account of the large income which will accruefrom ‘Way Down East,’ 
your directors have decided to withdraw from sale 25,000 shares of the class 
‘A’ stock, thus reducing the authorized amount of outstanding from 
125,000 to 100,000 shares. 

‘* Another ofjmy personal pictures should be ready for release early in the 
spring.’’-—V. 111, p. 299. 


Guffey-Gillespie Oil Co.—Director—New Sub. Co.— 


Carroll Miller has been elected a director, succeeding E. H. Mather. 

President Joseph F. Guffey on Jan. 18 announced the formation of the 
Guffey-Gillespie Gas Products Co., which will take over and operate the 
gas properties of the oil company.—V. 112. p. 58. 


Hartford-Home Building Assn., Inc.—Receiver’s Certfs. 

Federal Judge Maltbie, at Hartford, Conn. has authorized Charles C. 
Cook, ag Fi to issue $100,000 6% one-year receiver's certificates at 98.— 
V.111, p. : 


Haytian American Corporation., N. Y.—Plan.— 

A refinancing plan was presented with date of Dec. 31 under which 
holders of the $3,000,000 7% gold notes of 1919 (V. 109, p. 176) are asked 
to deposit their notes with the N. Y. Trust Co. as depositary on or before 
March 20 1921. The Jan. 1 1921 interest on the notes remains unpaid. 

The holders of the capital stock and also the holders of the a oresaid 
notes are also asked to subscribe at said Trust Company at par and int. on 
or before new. 20 oe $2,250,000 of a proposed authorized issue of $3 ,000 ,000 

Preferr nds. 
‘= case 90% of the notes are not deposited and 85 of the new bonds are 
not subscribed for by Mar. 20, the agreement will be null and void; otherwise, 
it will become operative and the time for participation may be extended for 
not over 90 days. 





Refinancing committee W. D. Breed, G. B. Caldwell, maple B. 
Lanier, E. 8. Paine and Frederick A. Yard with Wm. A. Kroether, 
Secretary, 140 Nassau St., N. Y., and Curtis, Mallett-Prevost & Colt as 
Counsel, 30 Broad St., N. Y. 


Plan Substantially as Outlined by Pres. C. Edgar Elliott, Dec. 31, 

The Board submits herewith a Financial Plan for the refunding of the 
present issue of $3,000,000 of 3 to 5-yr. 7% Gold notes, and for securing 
additional working capital involving agreements as follows: 

(1) $3,000,000 8% Preferred Collateral Bonds and 30,000 Series A Par- 
ticipating Certs.—A subscription agreement for 8% Preferred 15-year Bonds 
of the corporation of a total issue of $3,000,000 each bond of $1,000 to be 
accompanied by a Participating Certificate (Series A), detachable from the 
bond, ae the holder to receive an additional 3% % per annum payable 
out of one-third of the net profits, which 34%, if not paid d ng any 
year, will be cumulative and be payable out of one-third of any future 
net profits. The bonds will be secured by [an 8% 15-year] note of the Hay- 
tian American Sugar Co. for $3,000,000 and by its entire issued capital 
stock. The Sugar Co. will have no other indebtedness piney a its current 
rT expenses. [The plan requires that $2,250,000 of the bonds be sold 
at once. 

(2) $3,000,000 7% Gold Notes and 30,000 Series B Participating Certs.— 
An agreement for the deposit of $3,000,000 of the present outstanding 3 to 
5-yr. 7% Gold Notes, to be exchanged par for par for new 8% Ten-Year 
Notes [Denom. $1,000 int. J. & J., callable at 105 and int.] each new note to 
be accompanied (a) by a payment of $35 in cash in lieu of the interest pay- 
able Jan. 1 1921, on the surrendered note; and (b) by _a Participating 
Certificate (Series B), detachable from the note, entitling the holder to re- 
ceive an additional 34% per annum payable out of one-third of the net 
srofits of the corporation, which 3% %. if not paid during any year, will 

cumulative and be payable out of one-third of any future net profits. 

Siatus.—This plan if carried out, will enable the company to meet all of 
its present obligations and will provide funds sufficient to extend the 8 
Company’s plantations and to carry out the recommendations contain 
Mr. Dillingham’s report, a synopsis of which accompanied our letter of 
Dec. 22 last. The Board believes in the fundamental soundness of the 
business oc 3 a A... yh a of Sree rr. The equities 

ro y estroy or ously paired e corporation 
should be forced into the hands of a receiver. 

Suoscription Rignts.—The es offers the stockholders, all classes, the right . 
to participate in the new financing and it is hoped that they will avail 
themselves of the right to subscribe for Pref. bonds at the rate of at least 
$30 for each share of stock held by them. 

Holders of the present 3 to 5-yr. notes are also given the privilege to sub- 
scribe for Pref. bonds. [Subscriptions are payable at N. Y. Trust Co., 
10% down, a further 20% when the conditions of the plan have been com- 
plied with and the remainder in installments of not over 20%.] 

New Securities.—(1) The Pref. bonds are to be secured by a first charge on 
the sugar property which has cost over three times the pro issue. 
The bonds will have an assured interest of 8% and through the Participation 
Certificates (Series A), that interest may lke increased to 114%. The 
Participating Certificates represent an obligation of the corporation to pay 
out of one-third of its net profits, a total of $525 in the course of 15 years. 
They are redeemable by the corporation on that basis. [The bonds will be 
issued in denominations of $100, $500 and $1,000 with interest M. & 8S. 
and callable at 105 and int. and with prior rights at maturity over any of 
the new notes.} 

While the notes are exchanged for new notes, par for par, the fixed interest 
is increased from 7% to 8%; and the Participation Certificates (Series B 
issued in connection with the new notes, represents for each note a to 
payment of $350 in the course of ten years, such certificate being redeem- 
able by the corporation on that basis. [The new notes are to be in denom. | 
of $1,000, interest J. & J., callable at 105 and int.] 

(The capital stock will remain unchanged.}] 

Outlook.—If the company should go into the hands of a receiver before the 
present crop is harvested and ground, the immediate liabilities of the cor- 
poration would be: (a) To banks and bankers for current loans about $850,- 

: (b) To noteholders, principal and interest, $3.105,000; Total, $3,955,- 
000. Of the above indebtedness possibly $750,000 (part of the $850,000 
first mentioned) might be entitled to preference over the notes, having been 
advanced against sugars to be made during the present crop. 


Estimate of Net Earnings Based upon 5-cent Sugar. 

Earnings (less depreciation as recommended by Accountants) based on 
Mr. pean report calling for enlargement of mill and increased cane 
supply: 

Earnings from Sugar Company $1,084,620 
Interest from Electric Light Co. 68,600 


RR aR Sec Ere Nea AR Ee Ce 5 e $1,153,220 
*Interest at 8% on $3,000,000 new bonds & $3 ,000.000 new notes 480,000 
Charges on Participating Ctfs. 30,000 Ser. A and 30,000 Ser. B_- 210,000 
Preferred stock dividend (7% on $6,000,000) 0,000 








NS SE a? ey Se en Se i eli ial di tore eihaeliaaters aa $43 ,220 
*$750.000 Bonds held in treasury at this time, assumed to have been issued 


Op position—Prozies.—In support of the move by the stock- 
holders’ protective committee, noted last week (p. 262), 
members of the committee have issued extended circulars 
which are cited briefly below: 


Condensed Extracts from Statement of Jan. 4 by Philip W. Henry, 
C. E., 120 Broadway, N. Y., formerly Pres. of Central RR. of Haiti. 
The purchase of the several constituent properties, including the Central 

RR. of Haiti, of which I was President for eight years before their acquisi- 

tion by the Haytien-American Corporation [per plan in V. 103, p. 144, 318; 

V. 104, p. 451; V. 109, p. 176] was made by reason of reports from well- 

qualified experts. The object sought was to secure the capital necessa 

to develop the sugar lands tributary to these properties, which development 
would not orly be profitable in itself, but woula also enlarge their earni 
through increased tonnage for the railroad and wharf, and through addi- 
tional customers for electric light and power. 

Instead of more than doubled cornings as were expected, they have been 
more than cut in two, as will be seen in the following comparison: 


Net Earnings of the Three Properties under the Two Different Afanagements. 


Year ended Sept. 30 1912 (Central RR. of Haiti) 

Year ended Sept. 30 1915 (Central RR. of Haiti) 

Year ended June 30 1920 (Haytian-American Corporation ),see 
‘*Financial Reports’’ above 66,257 
My estimate of May 1916 was based ‘‘upon the promoses development of 

the agricultural resources of the country tributary to Port au Prince,’ and 

will not, in my opinion, take place until the sugar mill is grinding 300,000 

tons of cane per year as oeeenany planned, instead of 45,271 tons which 

were ground in 1920. With competent management I still believe my 
estimate of $350,000 can be realized under the conditions named. 

But, generally speaking, no plant can make money at one-fifth capacity, 
and it would seem folly not to purchase as much as possible of the 106 
tons of outside cane, which was reported available in May 1916, and which 
could have been largely increased, in my opinion, by Dec. 1918, when the 
mill began grinding, by adopting a fair policy toward the sugar growers. 

One might also criticise the management for paying, during the fiscal 
year June 30 1920, dividends to the extent of $315,000, when the Corpora- 
tion did not make enough money out of the operations of that year to pay 
the interest on its notes, notwithstanding that sugar prices were the highest 
for a generation. |. 

By letter datea Aug. 26 1920 the Board was urged in vain by the following 
interests to effect a change in the active management: Hartshorne & Batelle, 
for themselves and clients; Williams, Dimond & Co., and associates; Philip 
W. Henry: H. R. Tippenhauer, attorney-in-fact, and proxies for over 
60,000 shares; E. 8. Edwards. 

In my opinion, the Corporation has raised too much money already. I 
doubt if the ambitious program outiined by Mr. Dillingham, requiring 
$2,250,000 additional capital, is necessary. With the low price of sugar now 
prevailing, and which is likely to prevail for some years, a percentage 
contract is more favorable than with the high price of a year ago. 

A change in policy and management is essential, and I feel that it can best 
be brought about by sending your proxy, if you have not already done so, to 
Victor 5. Matthews, Secretary Stockholders Protective Committee, 25 
Broad St., New York. 

Condensed Extracts from Circular of Henry R. Tippenhauer, 
Broad St., New York, Jan. 3 1921. 

I alone am the owner or representative of over 58,000 shares out of a 
total of 180,000 shares. The other members of the committee own or 
represent 6,464 shares (the circular names the individual holdings.—-Ed. 
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Members of my family and myself and our associates originally owned the 
control of the Central RR. of Haiti, which operated not only the railroad, 
but also the tramways, the electric light plants and the wharf in Haiti. 
Our interest represented an actual cash investment of about $2,000,000. 
We sold our interest and received for it Common and Founders stock of the 
Corporation, but never received, directly or indirectly, anything for our 
interest nce’ the stock of the Haytian-American Corporation, which we 
now hold. he stock which we are now fighting so hard to save, cost us 
ap ximately two million dollars in actual money. 

he President's circular letter says that ‘‘the accountants report a net 
operating profit for the year of $168,741 in addition to $85,800 of other 
income, or a total profit of $254,541."" But to airive at the actual results, 
one must deduct interest and depreciation charges as well as inventory 
shortages, allowing from which it appears that your Corporation made a loss 
of $357,351 for the year ending June 30 1920, in spite of the fact that it 
got an average price of nearls 14 cents per pound for its sugar. The depre- 
Ciation charge for the year ending June 30 1920 should have been very 
much more than $166,000, because, naturally, the railroad, tramways and 
the electric light plants showed depreciation also. Compare V. 112, p. 262. 


(F. W.) Heitman Co.. Houston, Tex.—100% Stk. Div.— 

The stockholders recently increased the capital stock from $500,000 to 
$1,000.000 and deciered a 100° stock dividend. The business which is 
that of dealers in hardware, mill supplies. &c.. was originally founded by 
F. W. Heitman in 1865 and was incorporated in 1902. 


(D. H.) Holmes Co., New Orleans.—Capital Increase.— 
The stockholders on Dec. 20 1920 voted to increase the capital stock from 
$2,500,000 to $2,750,000 (par $100).—V. 111, p. 2330. 


Hudson Motor CarCo.,N. Y. City.—Capital Increase.— 
The company recently increased its capital from $300,000 to $1,000,000. 


Illinois Bell Telephone Co.—New Name—Officers.— 

On Dec. 1 1920, the Chicago Telephone Co. purchased the telephone 
plant and property of the Central Union Telephone Co., within the State 
of Illinois, and in view of its wider field of operation, the name of the Chicago 
Telephone Co. was changed on Dec. 23 1920, to Illinois Bell Telephone Co. 

The officers are B. E. Sunny, Pres; E. 8. Bloom, Vice-Pres.: W. R. 
Abbott, Vice-Pres. & Gen. Mer.;: B.S. Garvey, Vice-Pres.; E. G. Drew, 
Secy.; W. J. Boyd, Treas.—V. 112, p. 166. 


Imperial Oil Co., Ltd. (Canada).— Wyoming Interests.— 
See Midwest Refining Co. under ‘‘ Reports’’ above.—V. 111, p. 2330. 


Imperial Tobacco Co. of Great Britain & Ireland.— 

A final dividend of 10% and a bonus of 6d., both free of British income 
tax, have been deciared on the Ordinary shares, payable (it is understood) 
March 1. In Sept. Jast an interim dividend of 5% was paid.—V.111,p.393. 


Inland Steel Co.—Wages Reduced.— 

The ‘Iron Age” of Jan. ?9 says: ‘The Inland Steel Co. and the Steel & 
Tube Co. of America have reduced the wages of common labor to 38c. per 
hour, witb time and one-half for overtime above eight hours. The scale is 
the same that was in force in this district from April to August 1918. Until 
recently the Inland Stee! Co. operated with three eight-hour shifts and paid 
58c. per bour and no overtime. The Steel & Tube Co. of America was on 
the same basis as the U. 8. Steel Corporation plants, paying 46c. per hour, 
with time and one-ha!f for overtime, an average of 50.6c. for men working 
ten hovurs.”’ 

A Chicago disnacch Jan. 21 says that the employees of the Inland Steel 
Co. have decided to accept the wage reductions and to return to work. 
The plants of the company, which have been closed since late in Dec., it is 
expected will reopen immediately —V. 110, p. 1854. 


International Fur Exchange, Inc.—Resignation.— 
Soup B. Herzig has resigned as Vice-President and director. Vice- 

Sa at any 7 _—— it is stated, will be in charge of the local offices.— 
‘ , DP. : 


International Mercantile Marine Co.—Agreement with 
British Govt. Guarding British SS. Interests.— 


The full text of tnis agreement, dated Aug. 1 1903 (on file with U. 8S. 
Shipping Beard) is givenin‘'N. Y. Times” of Jan. 21, ». 2.—V. 112, p. 166. 


International Money Machine Co., Reading, Pa.— 

Judge Dickinson in the U. S. District Court at Philadelphia Jan. 12 
appointed George C. Tenney and Edward C. Nolan receivers on a bill filed 
by stockholders and creditors. Assets are said to amount to $1,669,719 
and liabilities to $235,192. The receivers were instructed to continue the 
business. The company manufactures adding and pay-roll machines 
and employs several hundred men. 


International Products Co.—To Create $5,000,000 8% 
Mortgage Notes.—The stockholders will vote Feb. 1 on 
authorizing the creation of $5,000.000 8% mortgage notes, 
for the purpose of procuring additional funds required for its 
Paraguayan business. 


Data From Letter of Vice-Pres. A. W. MacElveny, New York Jan. 19. 

Security .—1t is intended that the mortgage lien will be a fixed and specific 
first charge on the permanent assets (present and future) of the company in 
Paraguay and a f.rst floating charge on all its other assets (present and 
future), except cattle, in Paraguay, or used for its business there, and a 
like charge upon the property of the subsidiary company, Compania 
Internacional de Productos. ‘The notes will be further secured by pledge of 
all of the capital stock of Compania Internacional de Productos and of 
The International Products Steamship Co. 

Amount to be Issucd.—Approximately $2,272,249 (subject to possibie 
increase by about $25,000. if additional underwriting subscriptions are 
obtained) of notes dated Jan. 15 1921, due Jan. 15 1922, will be presently 
issued; the remainder wiil be reserved for subsequent issue for future 
requirements. 

gegncuics of Present Issue.—Of the notes presently to be issued, $1,- 
080,083, will be issued in exchange (with cash int. adjustment) for the 
$1,060,000 of bonds outsta ding under the Pregnant mortgage to Farmers’ 
Loan & Trust Co., dated March 11 1918, and that present mortgage will be 
cancelled or supplemented to provide for the new mortgage notes. 

Underwriticn.—-Approximately $886,483 of the notes have been under- 
written for cash on approximately a 10% basis, which will net the company 

. and Behtlehem Shipbuilding Corp., Ltd., has underwritten 
$305,683 of notes on the same basis, making payment by turning in claims 
for $300,000 of the amounts due and to become due and unpaid for con- 
struction of and a furnished to two ships just completed by it for 
river transportation in Paraguay. 

Funds Already Adranced.—Owing to the immediate necessit: for funds, 
the underwriters have already advanced a substantial portion of the under- 
writing, teking temporary notes therefor. 

Offer to Stockhoiders.—The amount of notes underwritten will be offe.ed, 
for a limited period to stockholders upon the same basis (that is 10% int. 
basis) as they are being taken oy) the underwriters: and the amount to be 
delivered to the underwriters will be reduced to the extent that stockholders 
exercise such right of subscription. 

Purpose of Issue.—The funds from this financing are essential to enable the 
company to obtain delivery of the two ships above referred to, to meet 
certain immediate indebtedness, and to provide the company with means 
of completing the refrigeration plart, thereby enabling such plant t) be 

laced in op vration. Incident to this financing, banking credits for que- 

racho, meat and cattle have been extended and the mortgage is to provide 
that the holders of certain banking credits will in certain contingencies 
have the option, superior to the mortgage lien, to use the packing piant and 
steamship and fioating facilities for the purpose of liquidating the credits. 

Financing Approved.—Holders of a majority of each class ot stock have 
already approved the financing.—V. 112, p. 263. 


International Shoe Co.—/7o Re-Incorporate in Delaware. 
* The stockholders, it is understood, will vote March 14 on a proposal to 
dissolve the present Missouri corporation and to reincorporate under the 
laws of Delaware. The present authorized and outstanding capital con- 
sists of $12,750,000 Common and $12,250,000 7% Cumulative Preferred 
(par $100). The new company, it is understood, will have an authorized 
capital of $25,000,000 8% Cumulative Preferred and 1,400,000 shares of 
Common stock, no par value. The present Preferred stock is to be ex- 
changed for the new Preferred stock, share for share, and the present 





Common stock will be exchanged for the new no par value shares in the ratio 
of one old share for six new shares. This will bring the outstanding stock of 
the new company, after the exchange, up to $12,250,000 8% Pref. (par 


$100) and 765,000 shares Common stock, no par value.—V. 102, p. 441. 


Jones Brothers Tea Co., Inc.—December Sales.— 

1920—Dec 
$1,724,185 
—vV, 112, p 


-—1919. Increase.| 1920-12 Mos.-1919. Increase. 
$1,597,539  $126,646|$20,528,241 $16,503,805 $4,024,436 


J * 


Jones & Laughlin Steel Co.—Acquisition.— 

The company, it is stated, has purchased from the Marquette Iron Co. 
one of its producing mines in the Negaunee district of Minnesota, as well as 
a large acreage of undeveloped land. The consideration is understood to 
consist of a cash payment of between $2,000,000 and $3,000,000 and a 
royalty on the iron ore mined for a period of 25 years.—V. 107, p. 2102. 


Kellog Switchboard & Supply Co.—Stock Dividend, &c. 

The company has declared a 10% stock dividend in addition to the regular 
quarterly dividend of 2% on the outstanding $5,000.000 Capital stock, par 
$25. The stock dividend is payable Jan. 31 to holders of record Jan. 25, 
and the regular quarterly dividend on Feb. 9 to holders of record Feb. 3. 
In 1920, dividends amounting to 8% were paid in cash. 

Total billings for 1920 were approximately $7,600,000, an increase of 
about $1,250,000 over 1919.—-V. 111, p. 194. 


King Motor Car Co., Detroit.—Ownership, &c 

A. Weber, Gen. Megr., writing to the ‘‘Chronicle”’ Jan. 15 says: ‘‘ This 
company has approximately $1,500,000 net assets, with no bonded in- 
debtedness and no notes out. All we owe is a few current biils. Our 
business will be pet a on a strictly cash basis. Company is owned by 
the Susquehann Holding Co., headquarters at Buffalo.”’ 

The property and assets were sold by the receiver, the Detroit Trust Co., 
to Mr. Weber and his associates on Nov. 29 1920.—V. 111, p. 1666, 2429. 


(S. H.) Kress & Co.—December Sales.— 

1920— Dec.—-1919. Decrease.| 1920-12 Mos.—1919. Increase. 
ot eee us $22 .914|$28,972,.942 $25,244,232 $3,728.710 
° ope JI0- 


La Crosse (Wis.) Plow Co.—Bonds Offered.—Stanley & 
sissell, Cleveland and Chicago, are offering at par and int. 
$500,000 First Mtge. 8% Serial Gold Bonds. 
Dated Feb. 11921. Dueserially (F. & A.) from Aug. 1921 to Feb. 1931. 
Denom. $1,000, $500 and $100. Int payable (F. & A.) at office of Union 
Trust Co., Cleveland, Trustee. Red. all or part on any int. date, in inverse 


order of maturities at 102 and int. Co. agrees to pay the normal Federal 
income tax to the amount of 4%. 
Data From Letter of Pres. A. Hirsheimer, La Crosse, Wis., Jan. 1921. 
Company .—Established in 1865 and incorp. in 1893. Manufactures 
tractor farm implements of high quality. lant embraces ten factory 
buildings with over 8 acres of floor space and covering 28% city lots. 
Earnings.—Average net earnings before depreciation for the 5 fiscal 
years ending July 31 1920 amount to $123,310, or more than 3 times the 
maximum annual interest charge of this issue. 
Purpose.—-Proceeds will be used to reduce current liabilities and for addi- 
tional working capital.—V. 100, p. 559. 


Landers, Frary & Clark Co., New Britain.— Acquisition. 
The company has acquired the Greenwoods Mills property, New Hart- 
ford, for a price stated to be about $280,000.—V. 111, p. 1955. 


Lehigh Valley Coal Co.—Dissolution.— 
See Lehigh Valley RR. above.—V. 111, p. 2320. 


Ludlow Manufacturing Associates.—Special Dividend. 

A special dividend of $1 per share has been declared in addition to the 
regular quarterly dividend of $1 50 per share, both payable March 1 to 
holders of record Feb. 1. Like amounts have been paid quarterly since 
Mar. 1918.—V. 111, p. 1666. 


McClane Mining Co., Washington, Pa.—Acyjuisition.— 
See Youghiogheny & Ohio Coal Co. below. 


McCord Manufacturing Co.—Dividend Omitted—Sales. 


The quarterly dividend usually payable at this time on the Common 
stock, will be omitted. The company has been paying quarterly dividends 
of $1 per share on the Common shares since April last. 

President A. C. McCord says: ‘‘Sales for 1920 were $15,257,672 and net 
earnings, before Federal taxes, but after inventory adjustments, were over 
$802,000. The great bulk of our inventory stands as sold material, there- 
fore writing down will be very small, but we have to carry a large volume of 
open accounts. General expectation seems to be for 75% of last year’s 
automobile production this year. We felt no shrinkage in our business 
until September and operated two-thirds in November but only 40% in 
December.’’—V. 110, p. 2391. 


(W. H.) McElwain Co.—NSevers Relations with Union.— 

Following the declaration of a strike by the United Shoe Workers of 
American against the company at its plants in Manchester, Newport and 
Nashua, N. H., the company has severed relations with the union. The 
company recently made a genera! revision of wages which is understood to 
average about 22% at its various plants. This was the occasion for agi- 
tations by union leaders for a strike. The company says that the wage 
revision proved acceptable to the bulk of its employees, although not ac- 
ceptable to some of the leaders of the union.—V. 112, p. 263. 


Manati Sugar Co.—New Director—Annual Report.— 

Albert Strauss has been elected a director succeeding William P. Phillips 

The company’s annual report was published in length in last week’s 
‘‘Chronicle’’ pages 269 to 271.—V. 112, p. 253. 


Maritime Telegraph & Telephone Co., Ltd.—Bond 
Offering.—Harris, Forbes & Co. and Royal Securities Corp. 
are offering at 971% and int. (payable in Canadian funds) 
$500,000 7% Ref. Mtge. gold bonds, series “‘A.”’ 


Dated Dec. 1 1920, due Dec. 1 1945. Callable all but not in part on 
60 days’ notice, on any int. date on or after Dec. 1 1922 to and incl. Dec. 1 
1925 at 106; thereafter to and incl. Dec. 1 1928 at 105; thereafter to and 
incl. Dec. 1 1931 at 102'%: thereafter to and incl. Dec. 1 1939 at 101, and 
thereafter at 100. Denom. $1.000 and $500 (c*). Int. pavable J. & D., 
in gold, in Halifax Montreal or Toronto. Montreal Trust Co., trustee. 

Data from Letter of Pres. S. M. Brookfield, Halifax, Jan. 10. 

Company.—lIncorp. in 1910 as a consolidation. Owns and operates, 
without competition, the telephone system in the Province of Nova Scotia, 
and controls the telephone business in Prince Edward Island. Population 
served more than 500.000. 

Capitalization After This Financing— Authorized. 
Preferred stock, 6% Series A.......----------- $1,000 .000 
Preferred stock, 7% Series bB 
ee ee 
Refunding Mortgage 7s (this issue) 
First Mortgage 6s (closed mortgage) 1.500.000 

* Of this amount $500,000 are held in the treasury of the company. 

Earnings 12 Months ended Nov. 30 1920. 
ites Sr... coctncttndeneekendgedteGuasectobebebegp eee $1.418.569 
Net. after maintenance, depreciation, &c $332.708 
Annual int. on outstanding bonds, including this issue 0,000 


Outstand’g. 
$1,000,000 





Balance _-_- 
—V.112, p. 263. 


Martin-Parry Corp.—£arnings—Status.— 

Net income for the 10 months ending Oct. 31 1920, was $378,000 after 
deductirg all charges inci. Federai taxes. The company has current assets 
of $1,672,000, of which about $126,000 is represented by cash in bank. 
Ouerens, Hauilities approximate $40,000, leaving net working capital of 

1,6 2, ° . 
. All inventories have been written down to present market values. The 
plants have been enlarged so that 100,000 bodies can be turned oué in 1921, 
against 70,000 in 1920. ‘‘Official.’’—V.111, p. 1850. 


$172,708 
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Marquette Iron Co.—Sale.— ’ 
See Jones & Laughlin Steel Co. above.—V. 111, p. 1955. 


Maverick Mills, Boston.—Dividend Decreased.— 

A quarterly dividend of 1% was paid Jan. 20 to holders of record Jan. 15 
on the outstanding $500,000 Common stock, par $100. Complete (com.) 
dividend record: Jan., Aprii and July 1920, regular quarterly dividends 
of $2 50 each pershare and extras of $7 5. each; Oct. 1920, regular of $2 50 
per share—V. 111, p. 300 


Mid-Colombia Oil & Development Co.—Stock, &c.— 


see Transcontinental Oil Co. below.—V. 112. p. 264. 


Middle States Oil Corp.—Acquisition.— 
The company, it is stated, has acquired Gladiolus Oil Co., a producing 


acreage at Burkburnett, on a guaranteed production of 1,100 bbls. daily. 
—V. 112, p. 264. 


Midvale Steel & Ordnance Co.—~Stock for Employees.— 
The company is offering employees the opportunity to subscribe for 6,000 
shares of its stock at $35 per share. In 1919 the company offered employees 
and officers the privilege to subscribe to 8,000 shares at $50 per share, and 
the = was oversubscribed by 6,046 shares. Besides being allowed to 
pay for the stock'tin monthly instalments, subscribing employees holding their 
oa ay, receive a bonus of $2.50 a share annually for five years.— 
, > 


Mississippi River Power Co.—Debenture Offering.— 
Kidder, Peabody & Co., Stone & Webster, Estabrook & Co. 
and Parkinson & Burr this week offered and sold at 913% and 
int. to yield 8% $3,600,000 15-year 7% Sinking Fund Gold 


Debentures. (See adv. pages.) 

Dated Nov. 11920. Due Nov. 11935. Int. payable M. & N. at office 
of State Street Trust Co., Trustee, Boston. Normal Federal income tax 
up to 2% assumed by company. Denom. $1,000, $500 and $100 (c*). 
Callable on any int. date all or part, upon 30 days’ notice at 103 and int. 
prior to Nov. 1 1925, at 102 and int. from Nov. 1 1925 to May 1 1930. at 101 
and int. from Nov. 1 1930 to May 1 1934 and at 1,0 and int. on Nov. 1 
1934 and May 11935. Sinking Furd: 3% annually of debentures certified 
from 1921 to 1926 incl. and 4% annually from 1927 to 1934 incl., payable 
sept. 1, to be applied to purchase of debentures at not exceeding cali price 
or to the call by lot if not so purchasable, . 

Data from Letter of Pres. H. T. Edgar, Boston, Jan. 11. 

Company.—Owns and operates one of the largest hydro-electric power 
plants in the world. Plant spans Mississippi River at Keokuk, Ia., and has 
an installed generating capacity of approximately 150,000 a.p.; ultimate 
capacity 200,000 h.p. Transmission lines 468 miles serve St. Louis, East 
St. Louis, Alton, Hannibal, Quincy, Burlington, Ft. Madison and adjacent 
territory. Present contracts with public utilities and industrials in this 
territory amount to over 130.000 h.p. 

Purpose.—Proceeds will retire and consolidate all debt other than the 
$19,075,400 of outstanding first mortgage bonds due 1951. 

Capitalization after this Financing— Authorized. Outstanding: 
Ist Mtge 5s, gold, due Jan. 1 1951 $25,070,000 x$19,075,400 
15-year 7% gold debentures, due Nov. 1 1935___ 5,000,000 3,600,000 
Pref. stock 6% cumu!. (compare V. 112, p.167)_. 6,000,000 6,000 ,000 
Common stock __ , 16,000 ,000 16,000,000 

x In sinking fund canceled $1,572,900; unissued $4,351,700. 

Security.—Direct obligation of the company, subject only to the $19,~ 
075,400 outstanding Ist Mtge. bonds. Company covenants that should it 
place any further lien or incumbrance on its property it will secure these 
debentures equally with other obligatiors to be secured thereby. 

Sinking Fund.—Years from 1921 to 1926 inclusive 3% of the total of 
debentures certified, and from 1927 to 1934 inclusive 4% on or before 
Sept. 1 each year. To be applied to the purchase of debentures of this 
issue at not exceeding the call price. 


Earnings 12 Months ending Dec. 31 1920. 





$983 ,570 
N | Cal. year-— Gross Earnings: 
$1,326,868/1918 ______- $2,213,392 $1,766,406 
Oye 1 .376,15211919 __...-.- 2,321,954 1,799,325 
: 1,976,461 1,612,066 | 1920 . 2,827,964 2,189,341 
Under the terms of the St. Louis contract, an adjustment of rate has been 
effected which nets this company $277,777 additional revenue p. a. until 
Aug. 1 1928, the next adjustment date. Earnings for 1920 include this 
additional revenue. 
Company's Contracis.—(1) To supply 60,000 h.p. for the street railway 
and lighting companies of St. Louis for 99 years from Aug. 1 1913, subject 
to equitable adjustment atten yearintervals. (2) Firm contracts to supply 
wer to the public utilities in Keokuk, Fort Madison, and Burlington, 
owa, and in Quincy, Alton, East St. Louis, Hamilton, Warsaw and Dallas 
City, Ill. (3) 20-year contract recently entered into with Central Illinois 
Public Service Co. for the delivery of approximately 10,000 h.p.; 3,009 
at once, 1,000 additional! April 1 1921, and the balance of 6,000 over a period 
of five years. (4) Commercial contracts notably with Atlas-Portland 
Cement Co. at Ilasco, Mo., the E. I. DuPont de Nemours Co., J. C. 
Hubinger Brothers Co., Keokuk Electro-Metals Co. and the Gas Tank 
Recharging Co., al) located in the vicinity of Keokuk. 
Not including the new contract for 10,000 h.p. with Central Illinois 
Public Service Co., we are now delivering under firm contracts approxi- 
mately 130,000 h.p. 


Table Showing No. of Customers, Mazrimum Demand and K. W. H. Generated. 
No. 4Maz.dem. K.W.H. No. Maz.dem. K.W.H. 

K.W. Generated. | Year— Cust. K.W. Generated. 

73,700 356,500, 103,000 557,609,000 

00 , RRR 27 113,500 583,700,000 

86,400 476,500,0 0 | 1920 28 115,700 636,900,000 

eC aee Stone & Webster management. Compare V. 112, 
Dp. > : 


Missouri Iron & Steel Corp.—Receivership Sought.— 

An accounting of the affairs of the company is asked for in a suit filed in 
the St. Louis Circuit Court by three stockholders, who also ask that a 
receiver be appointed. The suit charges ae of funds in- 
tended for improvements, &c. See V. 1(C6, p. 1 : 


Mohawk Mining Co.—Production (in Pounds).— 

1920—Dec.—1919 Increase. 1920— 12 Mos.—1919 
Ney shi 89.908 59,960 / 10,270,324 12,857 ,392 
—VvV. 5 3 


Montgomery Ward & Co., Chicago.—Resignation.— 


George A. Thorne has resigned as a director.—V. 112, p. 167. 


National Cloak & Suit Co., N. Y.—New Officers, &c.— 

Herbert C. Freeman has been elected Vice-President, Gen. Mgr. and a 
director, succeeding Theodore F. Merseles. who resigned to become Presi- 
dent of Montgomery Ward & Co. Z. QD. Bernstein has been electea a Vice- 
President and a director of the National Co.—V. 111, 9. 1189. 


National Leather Co.—Dividend Omitted.— 

The directors on Jan. 15 decided to omit the semi-annual div.dend of 
4% due Feb. 15. Feb. and Aug. 1920 dividends of 4% each were paid. 

President George H. Swift says: ‘‘The directors Jan. 15 voted tnat the 
dividend normally payable Feb. 15 1921 be omitted. The directors hope 
and expect conditions will be such that this dividend wili be made up to 
you in the future.’’—V. 111, p. 1956, 195. 


N. Y. & Richmond Gas Co.—Gas Rate Unconstitutional. 

Albert H. Sewell, official referee to hear and determine the suit of the 
company against State and county officials regarding its rate, has filed a 
decree declaring that the $1 rate under which the company operates is un- 
constitutional. 

Following the decision President William K. Welsh announced that the 
price for gas would be raised from $1 to $1 25 per 1,000 cu. ft., effective 
Jan. 12. In addition, the above award authorizes a charge of 2% cents 


Decrease 
2.587.068 


®& 





per day to be made to.all residents whose homes are equipped for gas but 
ag = a | Pg it. It is expected that the city will appeal at Galen aed 
: ‘ 


Nipissing Mines Co.—Ore Mined and Shipped.— 

Ore of an estimated net value of $524,098 was mined in Dec. and bullion 
and custom ores of an estimated net value of $378,222 was ship . Value 
e TR eo gon it is stated, was estimated at 65.75 cents per ounce.— 

. , * : 


North American Pulp & Paper Co., Ltd.—Sale.— 


A Montreal dispatch states that the stockholders will vote Feb. 8 on 
authorizing the trustees to terminate the trust and sell its assets for an 
amount equivalent at least to $6 in cash American funds for each share of 
Common stock, after redeeming the Preferred stock. Holders of each 
10 shares of Common stock will have the right to exchange one share of 
Preferred and 4 shaies of Common stock of the Saguenay Pulp & Power Co. 
(par $10). V.111, p. 394. 


North Star Mines Co.—Dividends Resumed.— 

The directors have declared a dividend of 3% on the outstanding $2,500,- 
000 Capital stock, par $10. In the — part of 1918. a dividend of 2% 
was paid; none since. Compare V. 107, p. 1582. 


Northwestern Bell Telephone Co.—Listing—Trustee.— 

The New York Stock Exchange has admitted to the list $30,000,000 Ist 
Mortgage 20-year 7% bonds series A due Feb. 1 1941, whenissued. The 
New York Trust Company has been named Trustee for the above issue. 
See offering in V. 112, p. 264 


Northwestern Power Co.—Plan to Adjust Pref. Div. 
and Exchange Co.’s Stock for Stock of Great Nor. Power Co. 


The stockholders will vote Jan. 31 (a) on authorizing the directors to 
adjust accumulated dividends on the Pref. shares by the distribution of 
Pref. stock; and (b) exchanging the company’s stock for stock of the Great 
ae Power Co. now held by the Northwestern Power Co.—V. 111, 
>. 3 : 


Pacific (Bell) Telephone & Telegraph Co.—Tenders.— 
The Mercantile Trust Co. of N. Y. were to receive bids, until Feb. 18 
for the sale to it of First Mtge. & Coll. Trust 5% sinking fund 30-year gold 


bonds at not exceeding 110 and int. to an amount sufficient to absorb 
$282 ,929.—V. 110, p. 367. 


(J. C.) Penney Co.—December Sales.— 

1920—Dec.—1919. Increase. 1920-12 Mos.-1919. Increase. 
wees al a go 008.180 $1,823,260 | $42,846,009 $28,783 966 $14,062,043 
—V.112, p. 67. 

Penn Seaboard Steel Co.—New Directors—Status.— 

Important changes in the directorate include: (a) William P. Bara _suc- 
ceeds Rodney Thayer as Chairman; (0) William A. Law, President First 
Nat. Bank: John H. Mason, Pres. Commerciai Trust Co., and A. P. Sloan 
Jr., V.-Pres. General Motors Corp., elected to board. Wlater Janney, 
H. F. Hansell Jr., Howard Graham, H. D. Gibson and L. L. Dunham 
retiring .—V. 112, p. 265. 


Petroleum Producing & Ref. Co., Inc.—Receivership. 

Judge A. N. Hand in the U. 8S. District Court on Jan. 11 appointed 
J. R. Tuck, Syracuse, and Elwood Rebenold, New York, receivers. This 
action followed the filing of an involuntary petition in bankruptcy against 
the company by creditors. Liabilities are estimated at $500,000 and no 
estimate is given as to assets, except that it is stated that assets within the 
jurisdiction of the court are $5,000. 


Pioneer (Sugar) Mill Co., Ltd., Hawaii.— Smaller Divid. 

It is reported that the company has reduced its monthly dividend rate 
from lto % of 1%. During 1920, dividends of 1% each were paid monthly 
eat a 1 in : A when 4% was paid, making a total of 15% or $3 per share. 
—yV. ,p. : 


Pittsburgh Coal Co.—Prices Reduced—To Retire Pref .— 

The company on Jan. 18 reduced its price for steam coal 25 cents and 
gas coal $1 per ton; other operators, it is understood, are adopting the same 
price. On Jan. 14 the best grade of run-of-mine coai for rolling mills was 
quoted $2 75, as compared, it is understood, with $10 25 in Oct. last. 

The stockholdeis will vote Mar. 13 on retiring $5,000,000 Preferred 
treasury stock, par $100.—V. 111, p. 1190. 


Price Brothers & Co., Ltd.—Eztra Dividend. 

A cash bonus of 2% has been declared on the outstanding Capital stock, 
in addition to the regular annual dividend of 8%, both payable Feb. 1 to 
holders of record Jan. 15. A bonus of 2% was also paid in Feb. 1918 and 
1920.—V. 111, p. 1859. 


Providence Gas Co.—Stock Taken by Customers.— 

President Charles H. Manchester has announced that the entire .block 
of stock that was offered to customers at $53 per share has been subscribed 
for. See V. 112, p. 265. 


Riverside & Dan River Cotton Mills, Danville, Va.— 

The stockholders will vote Jan. 27 on increasing the capital stock by $7,- 
500,000 to $19,500,000. During the spring of 1920 the company began 
the erection of additions to its mills, which were estimated to cost $3,500, 
and to include additional buildings, 35,000 spindles, 1,700 looms, electric 
power drive equipment, &c. These enlargements have not yet been com- 
pleted, although good progress has been made in construction. W. W. 
Ayres, Secretary.—V. 104, p. 2558. 


Royal Dutch Co.— Dividend.— 

The Equitable Trust Co. of N. Y. has received a dividend on the Ordinary 
shares of 15 guilders per share. The equivalent thereof distributable to 
holders of ‘‘New York’’ shares is $1 65 per share. This dividend will be 
payable Feb.15 to holders of‘* N. Y. '’shares of record Jan. 31.—V. 112, p.67, 


St. Joseph Lead Co.—Obituary.— | 
Hugh N. Camp, Vice-President and Treasurer, died in New York City 
Jan. 17.—V. 111, p. 1859. 


St. Lawrence Flour Mills, Ltd.—£ztra Dividend.— 

An extra dividend of 1% has been declared on the outstanding Common 
stock in addition to the regular quarterly dividend of 14%, both payable 
Feb. 1 to holders of record Jan. 20. An extra dividend of 1% has been 
paid quarterly since Feb. 1919.—V. 111, p. 1758. 

Ltd.— 


Scottish American Oil & Transport Co., 
Sir Charles Greenway, Bart., has been elected a director. T. J. Calla 
ghanand J.8S. Hamilton have resigned from the directorate.—V. 111, p. 902. 


Seaboard Steel Manganese Corp., N. Y¥.—<Sale.— 

The plant of the corporation has been sold to E. G. Tillotson of Cleveland, 
who represented the bondholders’ protective committee. The company 
went into receivership in Aug. 1919.—V. 111, p. 2145, 1571. 


Shell Transport & Trading Co., Ltd.—Listing.— 

The London Stock Exchange on or about Dec. 28 granted an official 
quotation to 17,390 Ordinary shares of £1 each, fully paid, increasing the 
amount listed to £19,071,296.—V. 112, p. 168. 


Shove (Cotton) Mills Corp.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 14%, payable 
Feb. 1 to, holders of record Jan. 22. In Nov. 1920 3% was paid, while in 
re May and Aug. 1920 distributions of 10% each were made.—V. 111, 
p. 1667. 


Singer Manufacturing Co.—Stock Bonus.— 

The International Securities Co. of New Jersey, a subsidiary, in Dec. last 
declared a 100% stock dividend in Preferred stock, amounting to 600,000 
shares of a par value of $1 each, payable to stockholders of the parent com- 
pany. In addition to this stock bonus, the stockholders of the Singer Co. 
received a 50% stock dividend on Singer shares and a cash dividend of 30 
frances per share. Compare V. 111, p. 2529.—V. 112, p. 266. 


Southern California Edison Co.—Bonds Authorized.— 
The California RR. Commission has authorized the company to issue 
$10,000,000 of its Gen. & Ref. M. 6% 25-year gold bonds, of which not to 
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exceed $3,000, to deposited collateral security for short-time 
loans. See Y 125. i pa Sasi 


Southwestern Power & Light Co.—Notes Sold.— 

rae & ©Co. and Halsey Stuart & Co., announced that the entire 
issue of $1,250,000 20-yr. 8% Bond Secured Gold Notes Series ‘‘B’’ offered 
by them at 97 and int. have been oversubscribed. See V. 112, p. 266. 


Standard Oil Co. (Indiana).— Wyoming Interests.— 
See Midwest Refining Co. under ‘‘Reports’’ above.—V. 111, p. 2432. 


Standard Oil Co. of N. J.—Gas Oil Contract.— 
See Consolidated Gas Co. of N. Y. above. 
See Midwest Refining Co. under ‘‘Reports’’ above.—V. 112, p. 168. 


Standard Oil Co. of New York.—Contract.— 


The someany is reported to have closed a contract with the Brooklyn 
Union Gas . for 45,000,000 pators of gas oil at 12.3c. a gallon, including 
tra tion costs to the works. It is stated that this covers the gas com- 
aay! s requirements for the first half of 1921 with the option of renewing 

or the second half at the same price. It is stated that the present contract 
is an increase of 5 cents a gallon over that for the first half of 1920. 


price 
—vV. lll, D. 2529. 


Steel & Tube Co. of America.—Reduces Wages.— 
See Inland Steel Co. above.—vV. 112, p. 266. 


Stern Bros. (Dry Goods), N. Y.—Accumulations.— 

Two dividends of 1% % each have been declared on the Pref. stock, 1% % 
of which is applicable on account of back dividends, both payable Mar. 1 to 
holders of record Feb. 15. In June, Sept. and Dec. divide ds of 1%% 

were paid on account of accumulations.—V. 111, p. 166% 


(John B.) Stetson Co., Phila.— Dividends— Shipments .— 
Accompanying the semi-annual! dividend payments of 15% on the Com- 
mon and 4% on the Preferred, both payable Jan. 15, a statement signed by 
ident J. Howell Cummings says in substance: For the fiscal year ending 
Oct. 31 1920 235,965 dozen hats were shipped, as against 236,238 for 1919. 
The value of the output, the largest of any in our history, is $19,142,194, 
exceeding that of the previous year by $6,006,133, or 45.7%. The shi 
ments to foreign countries amounted to approximately $3,000,000, d 
tributed throughout the world. Weare now feeling the effects of the general 
usiness depression, and while indications int to a limited business for 
the first half of our fiscal year, we are confident we shall experience a satis- 
factory business the balance of the year. 


Common Dividend Record from 1901 to Date [Inserted by Ed.}. 
Year— ‘01-02. '03-’04. '05-'07. '08. ’09. °10. ‘11. °12. °13-'20. Jan.’21 
Regular._.% 17 p.a. 20 p.a. 20p.a. 25 25 25 25 25 25p.a. 15 
Extras. _% Ls = 2 eS OCS 

—V. 112, p. 266. 


Studebaker Corp.—1920 Output—Status—Dividend Out- 
look.—The Boston “‘News Bureau’”’ Jan. 12 says: 


The company turned out 52,000 motor cars for the calendar year 1920. 
Its best previous production record was 38,300 cars in 1919. It actually 
turned out more cars in the second half of 1920 than in the first, or 28,000 
cars against 24,000. 

It has, moreover, been disposing of its product to the ultimate consumer 
and not storing it. Sales in the last three months of 1920 were 10,000 cars. 
The total num of unsold cars on hand is only 1,600, or about a two weeks’ 
supply. or probably as low a level as any company can safely run. 

e tentative production schedules of Studebaker call for approximatel 
12,000 cars from now until March 31. Both the South Bend and Detroit 
factories have resumed on the basis of an 800-car output per week, equally 
divided between the two centres. 

From now out Studebaker is an automobile proposition 1 paws and simple. 
The last remnants of its old farm wagon business it has posed of to the 
Kentucky Wagon Co. of Louisville with the right to use the Studebaker 
name for 2% years. 

vagwosnenesy Studebaker had a splendid zene in 1920 in point of profits, 
though not up to the banner showing of 1919. The exact showing cannot 
accurately be estimated, but the balance for the $60,000,000 Common stock 
should be equal to twice the $7 dividend charges. 

In view of this showing, the manner in which January sales are shaping 
up and the strong financial position, with $4,000,000 cash, against $8,- 

; loans, there is every reason to expect that the $7 Common dividend 
— when directors meet the last day of the month.—V. 111, 
Dp. , 


Superior & Boston Copper Co.—Assessment No. 10.— 

The directors have called an assessment (No. 10) of 50 cents share, 
payable Feb. 15 by holders of record Jan. 25. In August 1919 [not 1920] 
an assessment of $1 per share was made. See V. 111, p. 266. 


Susquehanna Holding Co., Buffalo.—Control of King 
Motor Car Co. of Detroit.— 
See King Motor Car Co. above. 


Texas City Transportation Co.— Merged.— 


See Texas City Terminal Ry. of Texas under ‘‘Railroads’’ above.— |. 


V. 111, p. 700. 


Texas Company.—7enders.— 

The Chase National Bank of N. Y. will until Feb. 21 receive bids for the 
sale to it of 3-year 7% Sinking Fund Gold bonds dated Mar. 1 1920, at not 
exceeding par and int., to an amount sufficient to absorb $2,500,000.— 


V. 111, p. 2146. 
Transcontinental Oil Co.—Organizes Mid-Colombia 


Oil& Development Co. to Develop Colombia S. A., Properties— 
Stockholders Offered Right to Subscribe to 200,000 Shares of 
New Company at $5 Per Share.—Pres. F. B. Parriott, Pitts., 
Jan. 14 wrote in substance: 


In the belief that Colombia, 8S. A., will prove to be one of the greatest 
sources of the world’s oil supply, your management has acquired an exten- 
sive acreage of oil locations in that country. Development of these proper- 
ties has been diligently prosecuted. One well is in process of drilling, being 
now at a depth of 1,100 ft. This well is about ten miles from Honda. 
Equipment for the drilling of two additional wells are now on the property, 
and a complete outfit is being assembled for shipment to Simiti, where it is 
proposed to commence drilling as soon as possible. 

ere has been expended to date for these developments (exclusive of the 
cost of lands and leaseholds) approximately $450,000 advanced by your 
company. It is believed the best results can be obtained through the 
formation of a separate company and by its operation of the properties 


described below. 

To accomplish this purpose the Mid-Colombia Oil & Development Co. 
has been chartered in Delaware (Jan. 12 1921) with an authcrized capital of 
1,600,000 shares no par value. This company will acquire from Trans- 
continental Oil Co. of Colombia (a subsidiary wholly owned and controlled) 
the following acreage in Colombia: 

(a) Tracts aggregating not less than 170,000 acres in the region of the 
Magdalena River, and (>) A tract on the west bank of the Magdalena 
River, in the vicinity of Simiti, containing 750,000 acres, comprising 
60 miles of river frontage. 

Titles to these properties are all prior in point of time to the nationaliza- 

tion law enacted in Celombia in 1873, and have been carefully selected 
immediately to the northeast and southwest of the holdings of Tropical Oi 
Co., on which only three wells have been drilled, all large oil producers. 
The Tropical Company was recently acquired by Standard Oil interests 
through its subsidiary, the International Petroleum Corporation. 
_ In exchange for the foregoing described properties, the new company will 
‘ssue to the Transcontinental Oil Co. uf Colombia 1,200,000 shares of its 
capital stock, and willcauseto be offered 200,000 she. of its capital stock for 
subscription by stockholders of Transcontinental Oil Co. at $5 per share, 
retaining 200,000 shares in its Treasury. group of practical oil men 
has a _to take up and pay for, at $5 per share, without commission or 
.ompensation of any kind, all to any part of the stock offered to Trans- 
‘ ontinental Oil Co. stockholders and not subscribed by them. 

The stockholders of record Jan. 28 of the Transcontinental Oil Co. 
will be given the right to purchase at $5 per share, peymeat to be made in 

ull in New York funds at office of Central Union Turst Co., New York, 
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on or before Fen. 18 one share of stock of the new company for each ten 
shares of Transcontinental Oil Co. held.—V. 112, p. 267. 


Union Oil Co. of Calif.— Tenders—Sales for Cal. Years.— 

The Equitable Trust Co. of N. Y., as trustee, wil: until Feb. 2 receive 
bids for the sale to it of First Lien 5% 20-Year Sinking Fund bonds of 1911 
to an amount sufficient to exhaust $239,572. 

1920. 1919. 1918. 1917. 1916. 
men FT woe 04.120 $53,360,926 $43,750,000 $33,870,889 $27,745,009 
—vV. , Dp. é 

United Alloy Steel Corp.—Earnings.— 
Net earnings for the 11 months ending Nov. 30 were about 945,000 


$3, 
before deducting tax reserves (as compared with $3,382,736 for the year 
ending Dec. 31 1919.—Ed.)—V. 111, p. 1480. 


United Cigar Stores Co. of America.— Sales.— 


Sales in the first 14 days of Jan. 1920, it is reported, increased appre - 
mately $186,000 over the corresopnding period in 1919.—V. 112, p. 267, 169. 


U. 8. Fidelity & Guaranty Co., Balt.—New Directors.— 


M. Barrett Walker and J. Scofield Rowe have been elected directors.— 
V. 106, p. 2127. 


U. 8. Food Products Corp.—wNew President.— 
George Quintard Palmer has been elected President succeeding Julius 
Kessler who becomes Chairman of Executive Committee.—V. 112, p. 169. 


Vacuum Oil Co.—Operations in Portugal.— 
The stockholders will vote Feb. 28 on mo a, | the amount of capital to 
be fixed for conducting operations in Portugal.—V. 111, p. 1668. 


Waldorf System, Inc.—Acquires Capital Lunch.— 

The company it is reported, has purchased the Capital Lunch System. 
The directors it is stated, have authorized the issuance of (2d) 10,000 shares 
Preferred stock (par $10) in part payment which will increase the out- 
standing (2d) Preferred stock to 69,610 shares.—V. 111, p. 2237. 


Waltham Watch Co.—Rearranges Plant Schedule.— 

The company is posting the following notice in its factory: ‘‘For the re- 
maining two weeks of this month, we shall close approximately half of our 
departments on Friday and Saturday for the purpose of better balancing 
the product throughout the factory. That is, in order to place the product 
on a more even flow through the plant. 

‘This schedule will prey be continued through February and unti} 
the departments on full time are caught up in their work.’’—V. 111, p. 70. 


Western Union Telegraph Co.—J/njunction, &¢.— 

Federal Judge Augustus N. Hand on Jan. 19 granted a temporary re- 
straining order to the Government preventing the company from linking 
its cable at Miami Beach, Fla., to the British cable from Barbadoes. 
‘ee on the Federal application for an injunction was heard yesterday 

an. 

A petition has been filed with the I. 8S. C. Commission by the company 
for a reopening of the case involving the question of credits by Western 
Union to the Postal Telegraph Co. 


Earnings for 12 Months ended Dec. 31 1920 (Dec. estimated) 


Gross revenues, incl dividends and interest $122,357 437 
$16,477 ,403 
91,763 ,434 
$14,116.600 
850 


, , 





M .intenance; repairs and reserved for depreciation 
Other operating expense, incl. rent of leased lines, taxes and 
employees’ income participartion 





Net earnings 
Deduct interest on bonded debt 


Net income $12,784,750 
Note.—Operations for vear 1919 not stated for comparison as the Land 
Line System was under Federal] Control for a part of that period. [Cash 
anne Fag the present rate of 7% p.a. call for $6,982,472 yearly.|—V. 
a. Bee. 


Will & Baumer Candle Co., Inc.— Div. Decreased.— 

The directors have declared a quarterly dividend of 50 cents pe: share on 
the Common stock, payable Feb. 15 to bolders of record Feb. 1. uarterly 
at gens a Atl tape per share were paid in April, July and November 
ast.—V. , p. 86. 


Wolverine Copper Mining Co.—Production (Lbs.).— 
1920— Dec.—1919. Increase. 1920— 12 Mos.—1919 Decrease. 


356.794 318,501 38,293; 3,299,086 4,673,969 1,374,883 
—V.111, p. 2433. 


Youghiogheny & Ohio Coal Co.—Sale of Property.— 
The company it is reported ha sold to the McClane M ning Co. of 
Washington, Pa. for a sum said to be in the neighborhood of $3,500,000, 
its Manifold No. 1, Manifold No. 2 and the Enterprise properties consisting 
of nearly 4,000 acres of unmined coal with three completely equipped oper- 
ating plants located immediately north and east of Washington in South 
es nt Chartiers townships and the Borough of ashington.— 
‘ , PD. ' 











CURRENT NOTICES. 


—R.M. Grant & Co. are offering $500,000 State of Mississippi 54% 
improvement bonds. The bonds wil be dated March 1 1921 and mature 
serially 1923-1946. Prices to yield from 5.10% on the longer maturities to 
5.65% on the shorter maturities. The assessed valuation of the State 
1919-1920 was $702,723,173. The total indebtedness, including this issue. 
i $7,232,000 The population, 1920 Census, was 1,789,384. The bonds 
are issued coupon in form in the denomination of $1,000. Principal and 
semi-annual interest is payable in New York City or at the State Treasurer's 
office. They are legal investment for New York savings banks and 
trustees. 

—Salomon Brothers & Hutzler are recommending the purchase of Oregon 
& California RR. First Mortgage Sinking Fund 5s, at present market to 
yield about 7%. The nature of lien is a First Mortgage on 680 miles 
of the Southern Pacific Railroad. Approximtely $2,500,000 of this issue 
has been retired by sinking fund operation to date. 

—The Government bond house of C F. Childs & Co. has prepared a 
chart listing all outstanding issues of Treasury certificates, including series 
EandF. The chart shows the amount of each issue outstanding, maturity 
dates and a price basis to Feb. 1. 

—Walter W. Taylor, formerly with Halsey, Stuart & Co., and Diedrich 
R. Abbes, formerly with Mackey & Abbes, announce the formation of 
Taylor, Abbes & Co., Inc., with offices at 49 Wall Street to deal in invest- 
ment securities. ! 

—The Equitable Trust Co. of N. Y. has been appointed Registrar of the 
Common and Preferred stocks of the Curtiss Aeroplane & Motor Corp., 
and also as Transfer Agent of the stock of the Western Power Co. of Canada, 
Ltd. 

—Eyer & Co. members of New York Stock Exchange announce that 
A. Edward Ells has been admitted as a partner, The firm will continue - 
to specialize in Municipal and Railroad Bonds. 

—McCornick & Fagan, members New York Stock Exchange, 60 Beaver 
St., announce that they have admitted Mr. Addison W. Kelly to partner- 
ship in their firm. 

—The Mercantile Trust Co. has been appointed Transfer Agent of the 
Preferred and Common stocks of National Shirt Shops, Inc. 

g: —The Mechanics’ & Metals National Bank has been appointed Regis” 
trar for,the capital stock of the Marland Oil Co. 


@ 
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COMMERCIAL EPITOME 


New York, Friday Night; Jan. 21 1921. 

There are further signs of an improvement in trade in 
this country, although it is by no means uniform. The 
clothing trade on the whole shows the most activity. The 
Sales of raw wool and silk have increased. Cotton goods 
and silks have advanced. Wholesale trade in general at 
the recent marked reduction in prices, significantly enough, 
shows a tendency to increase. Retail trade, on the other 
hand, partly owing to high prices and partly on account of 
the remarkable mildness of the winter, drags, being, if any- 
thing, worse than ever. The recent high temperatures in 
the West, as well as the East, have hit the retailers hard, 
especially in the matter of heavy winter goods. Retailers, 
too, are still obstinately trying to stave off a decline in 
prices. In many cases the announcements of “bargains” 
are sheer humbug, and the people refuse to be humbugged. 
The weather is on their side. as it has been for nearly 12 
months past. Me&nwhile cotton and grain have declined. 
The farmers are selling grain more freely. Big stocks and 
scanty exports, aS well as depression abroad, tell against 
cotton. Despite higher rates for foreign exchange and lower 
ocean freights, exports fail to show the hoped for increase. 
In general commodity prices have declined during the past 
week, especially on grain and cotton. 

Another drawback is the continued dulness and depres- 
sion in iron and steel, which perhaps come as near to be- 
ing the barometer of American trade as anything else. One 
trouble is that wages are still too high throughout the 
length and breadth of the country. Commodities have 
fallen sharply; wages, as a rule, have not. Some progress 
has been made toward a return to normal conditions, but it 
is irregular and more or less unsatisfactory. On the other 
hand, failures are less numerous, although it is true they 
are far larger than at this time for a number of years past. 
Cotton goods were more active for a time, but latterly the 
buying has slackened. It is significant perhaps, however, 
that the trading in New England mill shares at rising prices 
has latterly increased very noticably. The outlook on the 
whole for the textile industries of this country is believed 
to be good. At an auction sale of furs big declines have 
been reported as compared with the sales of last April. 
The leather trade, on the other hand, shows some signs of 
returning activity, with larger sales for export. Singu- 
larly enough, too, it is said that the sales of the more costly 
kind of jewelry have somewhat increased. Unemployment, 
nevertheless, is still a regrettable feature in many parts 
of the country. The railroads are forced to cut down the 
number of employees. The financial situation is in the 
main considered better, although there has been some ad- 
vance in the rates for money. But merchants note with 
interest the rising demand for bonds, and an advance in 
Liberty bonds. And collections, though by no means alto- 
gether satisfactory, have improved somewhat coincident 
with a freer marketing of the grain crops at the West. 

The Gastonia Cotton Mfg. Co. will resume fuil-time oper- 
ations with night and day shifts on Monday next. Con- 
tracts have been closed that will keep the mills busy on 
full time for some months. The B. B. & R. Knight, Inc., 
mills have resumed full time in Massachusetts and Rhode 
Island. The American Wholesale Corporation of Baltimore, 
Md., which offered to buy $5,000,000 worth of merchandise 
for cash, was met by offerings from 1,800 sellers. Over a 
million dollars’ worth of goods were purchased, it is said, 
and the buying continued for the rest of the week. At De- 
troit, industrial plants have increased working forces dur- 
ing the past week by more than 3,000 men. Although the 
increase looks rather small, it is an indication that the 
march toward normal conditions is under way. The 79 
plants there reporting are now employing 34,102 men. This 
is 25% greater than three weeks ago. Several automobile 
factories announce that production is being steadily in- 
creased. 

A sharp decline in the general level of wholesale prices 
in the United States during December is shown by the 
Bureau of Labor Statistics. Cloths and clothing were about 








—————— 


6% cheaper. No opposition was made by workers to the 
reduction in wages of 2214%, which went into effect in New 
England mill centres. A 20% cut in the price of farm im- 
plements has been announced by the Blount Plow Co., 
Evansville, Ind. Reductions in the price of coal are an- 
nounced at Pittsburgh, Youngstown and St. Louis. 

Commodity prices in England, according to the London 
“Statist,” declined 16.6 points during December. The pres- 
ent figure represents a decline of 58.9 points from the peak 
reported at the end of last April. For the month textiles 
decreased 5.7 points. At the auction sale of furs here on 
Jan. 18, at Masonic Hall, average prices, compared with 
April, were 40% lower on gray foxes and blue foxes to 60% 
lower on civet cat. The percentage declines on the other 
furs sold were: White fox, 47144; cross fox, 45; Australian 
fox, 45; silver fox, 50; kolinsky, 55. On the 20th, at another 
Sale, mink fell 45%, compared with April prices, and mar- 
mot even dropped 75%, cat 55%, stone marten, boum mar- 
ten, and Japanese mink also 55, Japanese marten 50, hair 
seals 60, and pony skins 70%. 

Factories making high-grade millinery have increased 
their working week from 44 to 48 hours with no change 
in wages. Textile workers in Philadelphia have decided 
to resist to the utimost all wage cuts. The Singer Manu- 
facturing Co. at Elizabeth, N. J., has cut wages 20%. Large 
silk milis at Sunbury, Pa., announce a wage reduction of 
10%, to take effect Jan. 27. A thousand employees of the 


Holt Manufacturing Co. at Peoria, Ill, have voluntarily 
agreed to a 15% cut in pay. The Goddard Mills at Provi- 
dence, R. L., have resumed work on full time. Many shoe 
factories which shut down are now running at 50% capacity ; 
the business is still far below normal, but the tendency 
is noticably toward improvement. A strike of 15,000 work- 
ers in the building trades at Boston holds up operations on 
all construction work. Two mining companies in Minne- 
sota have announced wage decreases of 15%. Unemploy- 
ment is very extensive, i.e. 90,000 in Chicago, 40,000 in St. 
Louis, 25,000 in Philadelphia, 15,000 to 20,000 in Detroit, 
and nobody seems to know how many thousands in New 
York, where charitable institutions are overcrowded. Soup 
kitchens are being opened in some parts of the country. 
Toledo is to start a soup kitchen, where thousands of its 
unemployed may be fed. At Bridgeport, Conn., a soup 
kitchen to provide one meal a day for unemployed persons 
has just been opened by the Bridgeport Metal ‘Trades 
Unions. 

The Amalgamated Clothing Workers’ Union proposes to 
open five stores in Brooklyn, the East Side and Newark, 
for the purpose of supplying the foodstuff needs of more 
than 65,000 clothing workers now out of work. The New 
York Clothing Manufacturers’ Association asks an injunc- 
tion in the Supreme Court restraining the Clothing Work- 
ers from picketing, also $500,000 damages and the dissolu- 
tion of the Amalgamated Clothing Workers’ Association. 
The complaint charges that clothing workers aim at the 
destruction of the property of the manufacturers, obtain- 
ing control of the means of production and resorting to 
“direct action” or sovietism. TThe suit is similar to the one 
brought recently at Rochester, N. Y., against the clothing 
workers, and to the Danbury hatters’ case, each of which 
resulted in a victory for the manufacturers. One of the 
reasons assigned for the further reduction of 10% in ex- 
penses by the Pennsylvania Railroad is that freight traffic 
has declined 20 to 22% as compared with the early fall. 

At Havana the dock congestion at that port has been 
broken and 5,500,000 packages of freight are moving. Can- 
cellations of orders by Japanese merchants since 1919 for 
wool textiles covers about $19,940,000. Berlin bankers at- 
tribute the rise in the exchange value of the German mark 
to the increased investment of American capital in Ger- 
many and also to heavy purchases of marks by Americans 
on speculation for future commercial purposes. American 
credits this year it is expected in Berlin will offset Ger- 
many’s adverse trade balance. 

The weather here was much colder for a time this week, 
and early on the 19th instant the mercury was at 4 above. 
Much foodstuffs was spoiled in transit to New York on 
the winter’s coldest day. ‘To-day it is mild again. There 
has been practically no snow here thus far this winter. 


LARD lower; prime Western, 13.80@13.90c.; refined to 
the Continent, 1614¢.; South American, 16c.; Brazil in 
kegs, 17%ec. Futures have fluctuated within narrow limits, 
at one time higher, but in the main slightly lower. Shorts, 
however, have shown a certain nervousness at times. Cash 
business was somewhat better. Receipts of hogs have now 
and then fallen below expectations, and prices for them have 
been steady. Now and then the firmness of grain has also 
helped provisions somewhat, though at other times declines 
in grain haveneutralized the effects of higher prices for hogs. 
It seems to be a waiting market more than anything else. 
To-day prices advanced siightly, but end 17 to 20 points 
lower than last Friday. The Cincinnati ‘‘Price Current” re- 
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ports hog slaughterings at the West last week as 912,000 
against 649,000 in the previous week and 878,000 in the same 
week of 1920. 
DAILY CLOSING PRICES OF LARD 
January delivery. _cts 12 92 13.95" 3 
May delivery. -._-__.-13.62 13.95 13.65 
PORK quiet; mess $29@$30; family $40@%44; short 
clear $33@$38. January closed at $23 50, a decline of 80c 
for the week. Beef steady; mess $16@$18; packet $19@ 
$21; family $27@$29; extra India mess $45@348; No. 
1 canned roast beef $315; No. 2 $8. Cut meats quiet; 
pickled hams 10 to 20 lbs. 18%@20%<e.; pickled bellies 
10 to 12 lbs. 16@17e. Butter, creamery extras 52@52 ec. 
Cheese, flats 20@29c. Eggs, fresh gathered extras, 73 @74c. 


COFFEE on the spot lower; No. 7 Rio 64%4@6%c.; No. 4 
Santos 914, @9%c.; fair to good Cucuta 1034@11\%e. Fu- 
tures have fluctuated for the most part within narrow limits, 
but the trend has been downward. The trade was selling. 
And Brazilian exchange on London has fallen. Brazilian 
markets were also reported down, at times, though Ingher 
at others. There was a rumor at one time that success 1s to 
crown the efforts to secure a Brazilian loan. Some reports 
say, too, that many Brazilian merchants are not inclined to 
sell until exchange advances. Awaiting further develop- 
ments, the market here is a quiet affair without very sig- 
nificant features. Some contend that in the United States 
interior stocks are down to a low ebb and that there is a 
better demand from that quarter. Victoria firm offers later 
on were reported lower. It is suggested here that Brazil is in 
sound condition and ought to have a loan without needless 
delay. Invisible supplies of coffee are steadily decreasing in 
this country, and it is believed by some that the visible 
supply will steadily decrease from now on. Some think a 
severe selling pressure by producing countries is improbable 
for months to come. That was the view of some. Others 
think that there is no likelihood of a material improvement in 
coffee until receipts at Rio and Santos decrease sharply. 
While they continue to de so large they affirm that there is 
more or less pressure from primary markets. To-day prices 
eased a little and ended 25 points lower for the week. 


Spot (unofficial) cts 612-53 | May . ... cts_6.77 @6 .79] Sept____cts_7.51@7.54 
March poaded 6.35 @6.37 {july bee eerce 71667.18 December - . 7.85 @7 .90 


SUGAR lower; centrifugal 96-degrees test Porto Rican 
and Cuban, 5.39c.; refined granulated unchanged at 7.75c. 
Futures declined somewhat, but have shown no very great 
change either way. At one time they were a little higher. 
Spot raws declined early. New Cuba for prompt shipment 
was reported sold down to 4 7-16 c. & f., or equal to 5.46c. 
duty paid. Refiners, however, have apparently been indif- 
ferent to the distant shipments; it was prompt and nearby 
or nothing. San Domingo sold at 4%ce. c.i.f. and Porto Rico 
at 5.22c. prompt. The number of centrals grinding in Cuba 
are up to 113 against 78 a week ago and 160 at this time last 
year. Receipts at Cuban ports are stated at 35,972 tons 
for the week, against 23,673 in the previous week and 143,951 
tons in the same week last year; exports 14,581 against 4,342 
tons in the previous week and 62,619 in the same week last 
year; stocks 58,442 tons, an increase for the week of 21,400 
tons, though a year ago the total was 211,412 tons. Willets 
& Gray state the receipts at U. S. Atlantic ports for the week 
ending Jan. 19 at 15,460 tons against 15,571 tons in the pre- 
vious week, 32,544 in the same week last year and 52,838 
tons in 1919; meltings 17,000 tons against 20,000 in the 
previous week, 43,000 in 1920 and 36,000 in 1919; total 
stock Jan. 19, 53,227 tons against 54,767 a week previous, 
25,182 a year ago and 34,882 at this time in 1919. So that, 
despite the lateness of the season, the smallness of receipts, 
stocks are over double what they were a year ago. Later 
prices were steadier with a better demand; sales were reported 
of Porto Ricos afloat at 5.39c. ¢.i.f. for prompt loading, 
including some to arrive early next week; also new and old 
Cuba for shipment the first week in February at 4%<e. 
To-day futures advanced slightly; they end only 6 to 9 points 
lower for the week. 


ruary cts_4. 
March..... 4.63 @4.65 | July... 4.88 
May _...---. 4.75 @4.77 


OILS.—Linseed steady; Jan. carloads 77c.; less than 
carloads 80c.; five bbls. or less 83c. Cocoanut, Ceylon 
bbls. 124%@l13c.; Cochin bbls. 13@13%ec. Olive $2 50. 
Cod, domestic 60@62c.; Newfoundland 65@68ec. Soya 
bean, edible spot 11@11%c. Cottonseed oil sales to-day 
15,600 bbls. March closed at 8.58@5.62; May at 8.99@ 
9c.; July 9.25 9.3lce. Spot8.40 bid. Spirits of turpentine 
75e. Common to good strained rosin $9.00. 

RUBBER quiet but firmer. Optimistic reports concerning 
the affiars of the big tire company which was in financial 
straits were received. These reports imparted a better 
feeling to the trade. Smoked ribbed sheets were quoted 
at 20/4c.; Jan.-Mar. at 2114c., Jan.-June at 22%e.; April- 
June at 23c..and July-Dec. at 2614c. Paras quiet but higher 
at 19'4c. for up-river fine. Centrals quiet at 13@14c. for 
Corinto. 

PETROLEUM steady; refined in barrels 24.50@25.50c.: 
bulk 13.50@14.50c.; cases 26.50@27.50c. Gasoline also 
steady at 33c. for steel barrels; 41¢. for wood barrels and 50c. 
for gas machine. The Oil City “Derrick” said the first 
real touch of winter weather had its effect upon development 
work in the older fields of Indiana, Illinois and Lima, and 
very little comes out of Kentucky, where the weather is not 
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so blustry. Indications are that little development work will 

be done the next month or so. A 10,000-barrel well is re- 

—— to have been brought in in the West Columbia pool in 
exas. 


homa 
Corsicana, light... < 
Corsicana, heavy - 
‘Electra 








OCEAN FREIGHTS have declined with traffie dull in 
transatlantic traffic though trade from Atlantic coast ports 
around to North Pacific ports has, it is said, been a trifle 
more active. Twenty-five per cent of the world’s mereantile 
fleet is said to be tied up. Orders withdrawing from service 
thirty ships aggregating 180,000 deadweight tons for tie-up 
at Baltimore, New York, Norfolk, Philadelphia and at Gulf 
ports, have been issued by the Shipping Board. 


Charters included 190.000 cases refined petroleum from Philadelphia or 
New York to two ports in China at 25c. prompt; coal from Atlantic range to 
French Atlantic port, $5; to west coast Italy, $6; one round trip in West 
India trade, $2; logwood from Aux City to Philadelphia or New York, $4 50: 
sulphur from Sabine to Marseilles or Cette, $8 50, Janpary: china clay from 
Fowey to Portland, Me., 15s., Jan. 15-31; tobacco from Norfolk, Va., to 
Liverpool, $1 per 100 Ibs: grain from Gulf to north Spain. 7s. 9d.; Spaaish 
Mediterranean, 8s. 9d., January; coal from Charleston, 8. C., to west Italy, 
$6; from Atlantic range to River Plate, $5 50. 


TOBACCO has been quiet but one encouraging feature is 
the starting up of many factories in this vicinity. Some 
increase in the inquiry has been reported, but it is very slight. 
Prices are considered largely nominal with a possible trend 
towards a somewhat lower level. Buyers have held off so 
long however, that it is expected that before many weeks 
manufacturers and retailers will take hold more freely. 


COPPER has been in the main quiet but steady. The 
poor condition of the British market has had a bad effect 
on sentiment here. However, large sellers are optimistic. 
Electrolytic was quoted at 13@134%c. Germany, according 
to some reports, is buying. 

TIN quiet and lower on the bad break of prices in London. 
Prices there are at a new ‘‘low’’ and back to the basis of 
October 1916. The trade here is awaiting further develop- 
ments. Spot and nearby was quoted at 3434@35c. and 
future shipments from the Straits at le. above this. Lead 
rather active and steady at 424@5.10c. Zine quiet but 
steady at 5.50c. for spot St. Louis. 

PIG IRON has been as dull as ever. In the Birmingham 
district offerings at below the $35 basis have been useless. 
Consumers want little or none. In some cases they refuse 
to accept iron ordered last fall and now ready for delivery. 
Coke and coal have declined at the South. 

STEEL has remained for the most part dull, though now 
and then when prices were reduced somewhat the sales in- 
creased a trifle. Production on the whole has decreased a 
little. Consumers in nine cases out of ten are playing a 
waiting game. They expect lower prices. London prices 
hig dropped heavily. Naturally this does not help matters 

ere. 


WOOL has met with a somewhat better inquiry. Mills 
show, that is, a little more interest, especially as to fine, 
fine medium and half blood grades. Purchases are not 
large; far from it. Prices, too, have weakened further in 
some cases, though some holders refuse to accept lower bids. 
Stocks are admittedly heavy all over the world. The Boston 
Wool Trade Association states that stocks of wool held by 
Boston dealers on Jan. 1 1921 reached 139,602,449 lbs., in- 
eluding 5,751,333 Ibs. of tops and 2,369,935 lbs. of noils. 
The domestic wool totaled 83,156,867 lbs. and the foreign 
wool 48,324,314 Ibs. A year ago the total was 79,169,679 
Ibs. exclusive of tops and noils, of which 36,534,473 lbs. was 
domestic and 47,429,271 lbs. foreign. The scoured equiva- 
lent of wool, tops and noils this year was 80,226,030 lbs. 
These stocks are, it is stated, in addition to about 46,250,000 
Ibs. located at the Army Supply Base in South Boston, be- 
longing to the Government, and about 2,000,000 Ibs. stored 
in Boston for account of the English Government. The 
total stocks throughout the country are estimated at over 
300,000,000 Ibs. For the whole world there is estimated to 
be at least a half-year’s clip surplus. In London on the 19th 
inst. 11,914 bales of free wools were offered, with the at- 
tendance large and prices fully 5% below Government limits. 
Withdrawals were very small. Sales were: Sydney, 4,102 
bales; greasy merino 1114d. to 27d.; scoured 20d. to 35d.; 
greasy crossbred 914d. to 22¥%d. Adelaide, 2,840 bales; 
greasy merino 84d. to 18%d. West Australia, 2,063 bales; 
greasy merino 814d. to 20d. Cape, 2,608 bales; best greasy 
1214d.; snowwhite 34d., the bulk being withdrawn owing to 
poor selection rather than firm limits. On the 18th inst. 
7,616 bales were offered. Government limits were lower; 
among medium grades sales were over 3,000 bales. The Govern- 
ment wool sales closed to-day. The free wool offerings begun 
on the 19th inst. will be resumed on Jan. 25, 26 and 27. A 
sale of Australian wools has been scheduled for Antwerp 
on Feb. 4. About 5,000 bales will be offered. In London 
on Jan. 20, 9,335 bales of Government wools were offered, 
and where limits were not excessively high, demand was 
brisk and offerings sold. Sydney, 2,342 bales; half sold; 
greasy merino 14d. to 25d.; scoured 13d. to 284d. Vic- 
toria, 2,642 bales, the bulk greasy crossbred; 500 sold, 11d. 
to 16d. Queensland, 867 bales, mostly greasy pieces; about 
300 sold, 11 %d.to15d. Tasmania, 292 bales greasy merino, 





JAN. 22 1921.] 





THE CHRONICLE 


383 





17d. to 28d. West Australia, 1,323 bales; about 500 sold; 
greasy merino 10d. to 20d. Adelaide, 643 bales: bulk with- 
drawn. New Zealand, 696 bales, greasy crossbred; about 
100 sold, 101d. to 15d. A sale will be held in Liverpool 
on Feb. 10, when about 21,000 bales of Government Aus- 
tralasian wools will be offered. At the wool sale at Dunedin, 
New Zealand, on the 19th inst., 9,300 bales were offered and 
6,200 sold. There was good competition, with prices fully 
equal to those of the Christchurch auctions last week. 
Large Bradford buyers bought loosely classed wools. This 
means a clean landed basis, it is claimed, of about 50c. for 
fifty-sixes combing and 42s. for fifties. Five thousand bales 
will be offered at Invercargill to-morrow. 


OO 





——— 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO JAN. 1.—Below we present a synopsis of the 
crop movement for the month of December and the five 
months ended Dec. 31 for three years: 





1920. | 1919. 


Gross overland for December 207 399) 299,803 

Gross overland for 5 months 571,328 956,625 

Net overland for December 149, "151. 

Net overland for 5 months 409,661) : 

Port receipts in December 800.796 l, 

Port receipts for 5 months 3,432,216) 3,746, 680 

Exports in be 699,845| 765,783 

Exports in 5 months 2,431.65 530 

Port stocks on Dec. 31 1,454,308) 1 607, 1556 

Northern spinners’ takings to Jan. 1 768,600 1,394, 473 

Southern consumption to Jan. 1 

Overland to Canada for 5 months (in- 
cluded in net overland) 

Burnt, North and Sous. in p months. --- 

Came in sight ayy Fe 

Amount of crop in sight Dec. i 

Came in sight balance of season 

Total crop 

Average gross weight of bales 

Average net weight of bales 


1918. 
222,039 





1,701,000 
106,586 


1,398,000| 1.496.000 
75,403 
45 


oOl7 
11,602,634 


’ « Ox 
12,217,552 
506 .04 513.30 
488 .30 


481.04 

















Friday Night, Jan. 21 1921. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
125,041 bales, against 124,468 bales last week and 127,152 
bales the previous week, making the total receipts since 
Aug. 1 1920 3,808,877 bales, against 4,452,642 bales for the 
same period of 1919-20, showing a decrease since Aug. 1 1920 
of 643,765 bales. 





6,647, 7,659 


Fri. 


5,250 
724 
1,428} 1,428 
3,900) 30,764 
516| 2.954 


17,205 


Total. 
52,334 
724 





Galveston 

Texas City 
Houston 

Pt. Arthur, &c_- 
New Orleans_-__-_ 
Mobile 
Persacola 
Jacksonville ___- 
Savannah 


809 


295 
109 
1,275 
79 


Baltimore 2.267 
Philadelphia ___- 75 125 


Totals this week _ 17,857 16,657'125,041 


The following shows the week’s total receipts, the total 
since Aug. 1 1920 and stocks to-night, compared with the 
last year: 


Brunswick 
Charleston 
































1920-21. 


This |SinceAug 
Week. | 1 1920. 


52,334) 1,837,568 
724, 15,141 
255,575 
40,918 
870, ‘tes 


Stock. 





Receipts to 
January 21. 


This 
Week. 


60.721! (1,454 731 
17,051! 228,917 


a aNd 


1919-20. | 
| 
Pm 


1920. 








1,428 
30,764 
2,954 


17,205 
1,182 





orfolk 
N’port News, &c- 
New ba 
Bosto 














2,267 1,68 
125). 4 469) 700 6,087 
125, 04113.80 808,877 216,881 4,452,642 1,439,966 1,420,664 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














1920. 1919. 
69,721| 53,772 
17,445; 10,409 
47,459| 34,383 
3,25 
23,821 
000 


1918. 
30,217 
698 
41,492 
470 
19,422 
3,500 


1917. 
55,198 
3,185 


Receipts at— | 1921. | 1916. 
Galveston. .-- 
TexasCity .&c. 
New Orleans. 





at 
. 


ws) 





= 
ao 





~ 
@dohhHOOr 











216,881} 142,425) 114,224) 102,111) 142,804 
Since Aug. 1_.'3,608,877'4,452,642'3,223,575'3.964,577'5,115,833 4,674,966 























. ft Philadelphia 








The exports for the week ending this evening ‘reach a total 
of 113,446 bales, of which 26,226 were.to Great Britain, 
8,357 to France and 78,863 to other destinations. Ex- 
ports for the week and since Aug. 1 1920 are as follows: 





Week ending Jan. 21 1921. 
Exported to— 
Erports — 
from— Great 
Britair.. 


13,065 536,781 677 ,996 
Houston -__. amen | 127,259 84,205 
Texas City. wade Pile hg Saw 93 2,708 6,573 
Port Arthur py oA ee ee 

San Antonio sii eal 

E) Paso__.-.- 
Port Nogalez 
New Orleans 


From Aug. 1 1920 to Jan. 21 1921. 
Exported to— 





Great 
France.| Other. | Total. | Britain. 


——s 


4,819) 


France. Other. Total. 





ee ee 


28,388) 46,272 





Galveston -_- 





22,247 
valet 582 
outs 1,150 
11,312 283,308 

_..-| 2,425] 025; 15,7 7! 3,793 

i aoe re 110 
REA, : 9, 103,646 














Jacksonville 
Savannah _. 
Brunswick _ 
Charleston - 
Wilmington 
Norfolk _. _. 
New York _. 


4,950 
807 50 
Baltimore __ wike | “100 
Pe en Eine Se ine ae 
San Fran... 
Seattle 


2, 697 
27,191 
29,600 
16,104 

1,000 


368, 137/1,366,760|2,759,367 


356,300|1,333,776'3,577,768 
360.527) 808.297/2.386.504 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 


11,719 
8,304 
1,000 


78,863 113, 446 1,024, 470 


_| 11,719 
8,304 


Portl’¢ Ore. 1,000 





g ,ooe | 
3,742) 
44.468) 


Total __ 26, 226 


Total '19-20 106. 679 
Total '18-19! 57.350 


94.,507|204,928|1,887,692 
99.690'201.43811.197.675 






































On Shipboard, Not Cleared for— 


Other 
Cont’t. 





Leaving 
Stock. 


277 ,245 
387 


Jan. 21 at— Bilain. n.| France. | man many. 


24,331 


Total. 


87 476 
57,758 
18,000 





Galveston ____ 
New Orleans_. 


1,000 
10,989 
500 
1,600 
6 ,000 


183, oa8 


Other ports*__ 


Total 1921__| 63,055 179 
Total 1920__|141,789! 24,770; 26, hh 
Total 1919__! 55,714: 51.252 


* Estimated. a Japan and China. 


Speculation in cotton for future delivery was fairly large 
early in the week, but later on it tapered off to a very nar- 
row affair. January option has loomed large all the week. 
At times it has overshadowed everything else. A week ago 
it was at a premium over March of 116 points. It has since 
risen to 175 points, in spite of reports that a good deal of 
cotton is on the way here for delivery on January contracts. 
In fact, in four days the receipts here, mostly on consign- 
ments, were approximately 37,500 bales. Whether it will 
all pass the inspectors or not, is another matter. The 
grading under the Lever Act is very severe. It is understood 
that a god deal of cotton sent here within the last thirty or 
forty days has been rejected. One thing is clear, however, 
the certificated stock here is steadily rising. The point is 
that the January deal is being fought as a similar deal a 
year ago was not fought, when January reached 38,86c., 
after December had touched 40c. It will be recalled that 
March and July, the next two months to receive the atten- 
tion of the believers in higher prices, touched an even bet- 
ter level than either December or January. And the ques- 
tion is being discussed here whether January is the prelude 
to other deals later on in March and July. Some think it 
is, others doubt it, though the grading is so rigorous that it 
excludes a good deal of the crop. The contract is emphati- 
cally a high-grade contract, i.e. a buyer’s contract, not a 
sellers’, although the Lever Act was supposed to be designed 
to favor the South. Yet to-day the lower grades ruled out 
from devilery on contract are at almost incredible discounts 
under middling. Low middling, for instance, is 438 points 
under middling. That is fully four times as large a dis- 
count as prevailed in former years, before the grading be- 
came so severe. Of course the inspectors here are merely 
obeying the law. At times January was considerable higher 
and other months trailed after it, but as receipts increased 
and the short interest fell off, the price, partly under the 
influence of bad breaks in Liverpool and depression in 
Manchester, receded, although it is a fact, as already point- 
ed out, that the premium on January over March actually 
increased very noticeably. Yet January tenders have been 
rather liberal. ‘The market latterly, however, has felt 
more and more the effects of depression in Liverpool, which 
at times has been very marked. Liverpool has been under 
the influence of higher rates for sterling exchange in this 
country, whereby American cotton could be laid down more 
cheaply in Liverpool than recently and also the effects of 
dulness in Manchester. On the 18th instant Lancashire 
spinners voted against resuming full time on Egyptian cot- 
ton. This it was inferred might possibly mean similar ac- 
tion in regard to American cotton if the question should be 
brought up. In other words, Lancashire is selling so little 
it is feared that it will continue to operate on short time 
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for perhaps a good many weeks to come. And early in the 
week a bank went into liquidation at Greenwood, 8S. C. It 
was not a large affair, by any means, but a thing of this 
kind naturally causes more or less talk. On the same day 
there was a failure on the Boston Stock Exchange. And, 
although things are brightening somewhat in New England, 
it is a fact that in New Bedford none of the mills are run- 
ning full time, according to reports received here. With 
Liverpool and Lancashire both depressed, not a few are dis- 
posed to pursue a cautious course. Meantime exports are 
light. ‘The rise in Continental exchange has not yet pro- 
duced any heavy buying in this country. Credits are still 
the big obstacle. And as for Germany, it is not expected to 
really get into its stride until after the question of the 
amount of the indemnity which it is to pay has been settled. 

On the other hand, many are hopeful of higher prices. 
January they consider a mentor of the market. It has been 
they think pointing the way. Drygoods have been more 
active. Cotton goods are up. Sterling exchange has re- 
cently made a noticeable advanc.. That may have an ad- 
verse effect in Liverpool on the principle that what is one 
man’s meat is another man’s poison. but the fact remains 
that it tends to help export business. Federal Reserve 
Bank officials and notable figures in the financial world 
of New York favor extending long credits to Europe in order 
to get trade started there. Once that is accomplished, the 
way back to normal conditions will be easier. Meanwhile 
financial conditions in this country are understood to be 
mending. Stocks have advanced. Many Rhode Island mills 
have reopened after long shutdowns, and are understood to 
be working on full time. Others have increased their work- 
ing hours. Fall River workers have accepted the recent 
reduction in wages. 

There is said to be still a large short interest here. 
Meanwhile there has been some increase in the demand for 
low grades. That is something new. Mills, it is said, are 
more inclined to use the low grades, as they find the public 
adverse to buying fancy goods at very high prices. That 
was done during the war and for some little time after- 
wards, but it is not done now. It will be recalled that dur- 
ing the war, and for some little time afterwards, but it is 
not done now. It will be recalled that during the war mill 
workers refused to handle the low grades; they took too 
much time and meant in one way or another lessened pay, 
it is understood. Times have changed. The mills are hav- 
ing a little more to say about the management of their own 
property. Labor is more tractable. It looks as though the 
consumption of the lower grades might increase more and 
more from now on. There seems at least a possibility that 
it may materially increase. The big supply of these grades 
is a serious drawback to the South. Germany, which used 
to buy them heavily, has in recent months bought the higher 
grades, because its manufacturers could sell the better 
grades of goods at very profitable prices. Thus the South 
has lost one good customer for its lower grades. If it 
can get rid of its enormous stocks of such cotton it will be 
so much gained, as a matter of course. To-day prices broke 
65 to 85 points, the latter on March. That month was under 
special pressure. Liverpool, Wall Street and spot interests 
were heavy sellers. Spot interests here were supposed to be 
leading sellers. A large quantity of cotton is headed for 
New York, or has already arrived. It is already predicted, 
possibly prematurely, it is true, that the tenders on March 
contracts will be large. That, to be sure, is looking rather 
a long way ahead. Still there is a notion that March will 
be subjected to heavy pressure from an increasing stock at 
New York. The basis was said to be lower in Texas and 
Oklahoma. East of the Mississippi the demand was reported 
somewhat better. Sales of cotton goods have latterly fallen 
off. The ending to-day was at a decline for the week on 
January of 68 points and on March of 127 points. Spot cot- 
ton ended at 16.65c. for middling, a decline for the week of 
100 points. 

The following averages of the differences between grades, 
as figured from the Jan. 20 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 


market on Jan. 27. 
SESE ee SaaS 3.£0 on 
Strict good middling.....____-- 2.95 on 
Good middling... _-. Fe REPRE 2.33 on 
RS ae . 
Strict low middling 
ae 

*Strict good ordinary 

I, 7.40 off 
Strict — — ae enee-S ee oif 
Good m ng “‘yellow’’ tinged ..0.98 off *These ten grades are not deliv 
Strict middling “‘yellow”’ tinged..2.03 off| upon future contracts. ane 


The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 


Jan. 15 to Jan. 21— at. on. Tues. Wed. Th : " 
Middling uplands 17.90 18.05 17.60 17.25 17.35 18.35 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Jan. 21 for each of the past 32 years have been as follows: 


1921 -c....-. 16.65 BOG s «Concae 7.31 
38 .75/ 1912 96 8.31 


*Middling “‘yellow”’ tinged______ 3.43 off 
*Strict low mid. “yellow” tinged_5.33 off 
*Low middling “yellow” tinged_.7.50 off 
Good middling ‘‘yellow” stained_3.00 off 
*Strict mid. “‘yellow” stained___4.13 off 
*Middling “‘yellow”’ stnined__.__5.55 off 
*Good middling “*‘blue’’ stained__3.83 off 
*Strict middling ‘“‘blue” stained__5.08 off 
*Middling “blue” stained...___—_—| 6.30 off 
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MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 








| 
| 
| 
| 





Saturday ___|Steady, 25 pts. adv_|Firm -- 
Monday -__|Quiet, 15 pts. adv__|Very steady-__| 
Tuesday -_-_|Quiet, 45 pts. dec__|Steady | 
Wednesday _/Quiet, 2: » Se. . LE peweeoen | 
Thursday -_/Quiet, 3. adv__| Very steady ___| 
Friday Quiet, ;. dec_._ Barely steady -| 


| 


_FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
| | 
| Saturday, Monday. Tue day,| Wed'day,| Thur @y, 
| Jan. 15.j Jan. 17. | Jan. 18. | Jan.19.; Jan. 20. 
| } 

















Friday, 
Jan.21.; Week. 
January— 
Range (17.10 .65 
Closing ____| aad 
February— 
Range... | | —— 
Closing _...'16.25 16. 16.05 —/15.45 —/15.55 
March— | | | | 
Range ____- 15.92 .26:15.88 .48|15.95 .24)15. .90 15.18-. .64 0014.64 S48 
Closing _..-_|16.22-.26|16.35-.40) 16 .00-.04/ 15. 45) 15.50-.52)14.65-.70 
A pril— 
Range ont as ere 
—j15. —/15.48 


15.17-. 
15.46-. 


15.40 15.40-.15 
15.50 i—_— — 


15.34-. 55|15.00-f57 
15.67-. inn dae om 








; 








17.45 921 -.70'16.95-.30 16 .73-.10, 16.40-.10,16.40-192 
17.70 . .55|16.95 .96/17.10 I 


; 


| ; 
a ; — 


May— 
14.74-f44 


Closing .._. 
June— 





Closing _..-. 
July— 

Range 

CAogme ....- 
August— 
15.80-.90 


Closing ___. 5.65 

September— 
Range 
Closing ___- 

October— 


16.60 
16.55 


16.00-.60 


15.75 


16.15-. 15.45 . 
16.52 15.75 


_-— 15.50 . 
16.50 15.6 15.70 


16.10 . 5.75 .90/15.50 .5! -25-.6 |15.25-/40 
16.47 55 —!15.70 5. eqelany am eum 


.65|15.07-/66 


Closing _._- 
November— 
15.50-.40 


Closing _._- 
December— 

Closing ___-. 

$17c. JS 16c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
ineluding in it the exports of Friday only. 


January 21— 1920. 
Stock at Liverpool 952, 
Stock at London 
Stock at Manchester 


























1921. 1919. 
nales..1.008 2S 4 


.00 
97,000 
1,170,000 
37 .000 





Stock at Havre 

Stock at Rotterdam, &c 

Stock at Barcelona 

Stock at Genoa 

f 4 eee 


Total Continental Stocks 





569 ,.C00 
1,739.00 
62.000 





Total European stocks 
India cotton afloat for Europe- -_- ! 
American cotton afloat for Europe 355,617 
Egypt.Brazil,&c.,afloat for Eur’e 62.000 
St in Alexandria, Egypt 9 . 406 
Stock in Bombay, India 961.000 605,000 *570, 
Stock in U. 8. ports... _.--.- 1,439 .966 1,405,011 
Stock in U. 8S. interior towns____1,757,995 1.292, 1,491 ,922 
U. 8. exports to-day 3.780 58,694 11,654 


Total visible supply_......--.- 6,590,358 6,067,047 5,014,352 4,689.758 
Of the above, totals of American and other descriptions are as follows: 
American— 
Live 721,000 264,000 
.000 24,000 
Continental stock *180,000 
American afloat for Europe 216,000 
U. 8. port stocks j ‘ , ; 1,396,011 
U. 8. interior stocks j 0 .922 1,309,947 
U. 8. exports to’day ..........- 3.780 58 ,64 11,654 x 


Total American... -....-.....-. 4,815,358 3,397,758 
East Indian. Brazil, &c.— 

Liverpool stock 

London stock 

Manchester stock 

Continental stock 

India afloat for Euro 

Egypt, Brazil, &c., afloat 

Stock in Alexandria, Egypt 

Stock in Bombay, India 


Total East India, &c__._._ ~~ 1,775,000 
Total American 4,815,358 4,695,047 


6 ,067 047 
5d. 27.66d. 


000 
000 











1,279,000 1,292,000 
3,735,352 3,397,758 


5,014,352 4,689,758 
15.84d. 23.36d. 





Total visible ee y 
Middling uplands, Live 
Middling uplands, New 
Egypt. good sakel. Liverpool - -- 
Peruvian, rough good, Liverpool-_ 
Broach, fine, 


46.50d. 
t's 24.10d. . 
Tinnevelly, good, Liverpool 24.35d. 17.82d. 
* Estimated. 


Continental imports for past week have been 119,000 bales. 

The above figures for 1921 show an increase over last week 
of 26,617 bales, a gain of 523,311 bales over 1920, an excess 
of st A uty bales over 1919 and a gain of 1,900,600 bales 
over l ; 


eR 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


| Movement to Jan. 





21 1921. Mevrement to Jan. 23 1920. 








—— — 


ments.) Jan, 
Week.| 23. 
214 3.003 
4,154 16,915 
984 3,650 
955, 8,090 
5,551, 53,533 
| 22,000 
; 2 452 
»,594 42.595 
6.960) 34.955 
18 .9S6)1S5,224 


Receipts. 
RR ARENT 
Week. | Season. 

5,154 
62,920 
35,337) 
25,822) 

154,715 
27,330) 
9,143) 
118,845) 
184,187) 


422.185 


Ship- Stocks | 
Ee meits.| Jan. 
| Week. Season. | Week.|} 21. | 
ee i 
149) 7,779 160| 5,542) 9) 
274, 45,696 129| 32,735) 1,238; 
465| 29,427 159! 17.727) 599! 
2,053; 33,376] 1,271| 17,543) 400; 
3,144] 131,873) 3,177] 63,525) 5,834! 
2,583; 90,303; 1,835! 76,770) 5,000) 
98) 10.242) 191; 6,481] 6 
2.608} 101.215' 4,000) 59,478) 4,676 
11,704 89,306) 6,931) 32,003) 7,632, 
4.324] 259.412! 4/033|161.392| 10,450. 


Receipts. 


Ala., Eufaula... 
Montgomery 
Selma .....- 

Ark., Helena__ 
Little Rock_- 
Pine Bluff--—- 

Ga., Albany--_.- 
Sera 








Augusta .... 


Columbus _-- 


0 eS 
La., Shreveport 
Miss..Columbt 


1,116 
331 
339 

2,892 
200 


30 466 
30,052 
22,527 
70,058) 

7,406 


232 
772 
858 
914 
500 


30,469) 
18,690) 
7,889 
62,267 
3,128 


75) 

S 585 
1.395) 
1,505 
230) 


33.578 
197,258) 
45,097) 


1,050) 
8.653 
2 253) 
2 502 
1.669 


22,169 
49,280 
13,289 
55,812 

5.099 











The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 

Jan. 21 1921. Jan. 23 1920. 

Feet. Feet. 

New Orleans Above zero of gauge-_ 
pC ee ee Above zero of gauge_ 1 
Nashville Above zero of gauge. 1 
Shreveport Above zero of gauge. 2 
Vicksburg Above zero of gauge - 1 
_ RECEIPTS FROM THE PLANTATIONS.— The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
erop which finally reaches the market through the outports: 


7.6 
6.0 
7.3 
0.8 
9.0 





Week 
endin 


Receipts at Ports. Stocks at Intertor Towns. Receipts fromPlantations 


J | 
1920-21;1919-20 1918-19, 1920-21 | 1919-20 | 1918-19 1920-21/1919-20, 1918-19 








951 3,709 


4,022 


Ciarks‘tale _- 
Greenwood __ 
Meritfan____ 
Natchez ___- 
Vicksdurg ___ 
Yazoo City_- 
Mo., St. Louis_} 2 
N.C..Gr’nsboro 
Raleich e 
Okla., Altus__. 
Chickasha. _. 
Hugo _ ais 
Okls homa __- 
S.C., Green ville 
Greenwood __ 
Tenn.,Memphis 
Nash ville oe — 
Tex., Abilene_. 1,499 
Prenham___. 5: 9 835 G1 
Clarksville —— 400) 
0 . 645) 17,3146 
Fionev Grove 20.900) 390) 9,390 
Houston __._! 48,878)1,872. 046) 39,655)375,066 
EE ot ait 2 ae 70.264; 3,244) 20,278 
San Antonio. 34.91 531i 3,661 35,870 620| 3,062 
Fort Worth*. 78.328) 1,660) 26.543) 1,000 33.2 2,000 21,000 


Total. 41 tawnae145 qool4 479 R014 R322 T5790" 183 91 ‘ en > 49cl909 41111999409 

* Last year’s fticures are for Cincinnati. 

The above totals show that the interior stocks have in- 
creased during the week 14,090 bales and are to-night 465,503 
bales more than at the same time last year. The receipts at 
we hpivinay have been 27,288 bales less than the same week 
ast year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1. as made 
up from telegraphie reports Friday night. The results for 


the week and sinee Aug. 1 in the last two years are as follows: 


——1920-21- 1919-20 
Since 


60,350 
82,618 
19,941 
18,738 
11,152 
25,213 
335,577) 2 
10,081 
3,033; 
43,002: 


87,242 
60.579 
13,291 
8,734) 
14,437 
20,633 
21,785) 31,271 
7,420 800) 
318 206 
16,550 ery 
10,877 
§,534 
8,193 
985) 16,150) 
gah Wave 
23 643/383 577 

6 1,332 
3,255 
4,280 
12.20 


2.021) 
1,700, 
823) 
155 
611 
196 


4.630) 
3.300 
1,883 


48.391 
22.000 
10,041 
10.568 
10,577 
| 10,738 

7 224 

§ 900 

368 

4,397 

3,200 

See 
2,962) 39 500 
1,125 8,300 
38 .850:288,293 
et eee oe 
38,674, 631) 3.206 
5,820 30| 2.201 
35,439, 263 8.100 
54,335) 2.273) 16,997 
26,323 617) 3,900 
1,362,718] 51.926220,507 
191,947} 3,168 13,500 














250 





























January 21— 
Shipned— 

Via St. Louis 

Via Mounds. 

Via Rock Island 

Via Louisville 30, 

Via Virginia points__. 61,074 
Via other routes, &c 23 148,651 

Total gross overland_________._ 60,699 706,341 

Deduct Shinments— 

Overland to N. Y., Bosten, &c___ 7,183 61.654 

Bet ween interior towns 1,118 11,868 
118,721 


9.960 
192,243 


18,261 
Leaving total net overland * 42.438 514.098 
a Revised. 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 42,438 bales, against 68,240 bales for the week last 
year, and that for the season to date the aggregated net over- 
land exhibits a decrease from a year ago of 353,167 bales. 


——-1920-21 1919-20 
In Sight and Spinners’ Since 
Takings. Week. Week. 


Aug.1. 
Receipts at ports to Jan. 21 125,041 216.881 4,452,642 
Net overland to Jan. 21 42.438 514,098 68,240 R67 265 
South’n consumption to Jan. 21 a_ 46,000 154,000 73,900 


1,740,000 
213,479 5,862,975 358,121 7,059,907 
14,090 898,054 *26,101 


490,445 

331,920 ree 

Pere FF 

62 104.007 1.666,543 

a These figures are consumption: takings not 











304 446 
867 ,265 











Since 
Aug. 1. 
te ry oH 











Came into sight during week __ _ 227.569 

Total in sight Jan. 21______- ‘ i 
North. spinn’s’ takings to Jan. 21_ 41,428 

* Decrease during week. 
available. 


Movement into sight in previous years: 


W eek— Bales.| Since Aug. 1— 

SSrweee. BO. .cuinccnecccs 262 ,286!1918-19—Jan. 24_- 
1918—Jan. 25_______-_- _.._-211,047 |1917-18—Jan. 25_______._-8.0N51,894 
1917—Jan. 26- --£;-------- 172,763 |1916-17—Jan. 26 - - .-.--9,310,478 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening from the South indicate that 
dry weather has prevailed over the greater part of the 


eotton belt during the week. 
Rain. Rainfall. 


Bales. 
__...-6,868,569 





Thermometer-—-——— 
low 30 mean 54 
low 38 mean! 
low 38 mean! 
low 40 mean! 
low 38 mean: 
low 42 
low 30 
low 46 
low 32 
low 28 
low 39 
low 33 
low 21 
low 30 


Abilene, Texas 
Brownsville 
Dallas 


high 74 
high 76 


high 68 
high 76 
high 64 
high 70 


high 51 
high 6 


dry 
0.02 in. 
2days 0.05 in 
dry 


Savannah, G 
Charlotte, N. C 
Charleston, 8.C 





| 
3__ 231,762 256,804 150,747 1,543,053 1,325,993 1,331,279 291,675 308,759 142,024 
10__ 210,301 227,143 147,395 1,586,723 1,337,311 1,343,638 253,971'238,361 159,754 
17__ 189,642 228,361 171,357 1,640,145 1,347,767 1,390,823 243,064 238,817 218,542 
24__ 178,579 195,242 135,441 1,686,965 1,341,811 1,448,017 224,899 189,286 192,635 
ydi-- 143,230 213,945 123,074 1,734,703 1,355,321,1,485,119 190, 968/227 ,446 160,176 
an. | | 
7__ 127,152 224,546 131,534 1,743,741/1,348,496 1,494,729 136,190.217,730 141,144 
14__ 124,468 209,074 161,949 1,743,905 1,318,693 1,489,037 124,632|179,271 156,257 
21__ 125,141 216,881 142,425 1,757,995 1.292.492 1,491,922 139,13 :/190,680 145.309 
The above statement shows: 1. That the total receipts 
from the plantations since Aug. 1 1920 are 4,706,731 bales; 
in 1919-20 were 4,943,087 bales, and in 1918-19 were 4,018,- 
880 bales. 2. That although the receipts at the outports 
the past week were 125,041 bales, the actual movement from 
plantations was 139,131 bales, the balance going to increase 
stocks at interior towns. Last year receipts from the planta- 
tions for the week were 190,680 bales and for 1919 they 


were 145,309 bales. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 


Dec. 








Closing Quotations for Middling Colton on— 
Saturday. Friday. 


15.00 
15.00 


of 9 
16.50 
Norfolk.__.____116.03 
Baltimore_____- 
Philadelphia __- _- 


Augusta 
Memphis —-—_- 





Week ending 
January 21. Monday .| Tuesday. Wed'day.| Thursd’y, 
15.25 14.75 
15.25 15.0. 
14.50 ; 





z 


Galveston 
New Orleans__. 
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Little Rock___-_ | 
Fort. Worth. ___!. 2. 


NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 
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Thursd’y, 
Jan. 20. 


~114.73-.75 
1} 14.82-.86 
14.88-.90 
15.05-.08 


Wed day, 


Saturday, 
Jan. 19. 


Jan. 15. 


_.---13§.32-.35 
_---/15.51-.55 
'15.63-.65 


ah Se 
December-__. _-_- 15.84 — 
Steady. 
Steady. 


Monday, 
Jan. 17. 


Tuesday, 
Jan. 18. 





~ 
~ 


January - - 
March- --.- 


' 
Pawo 
~y~3~1-1 


Steady 
Steady. 


eee 
SOrorgnrciucno 
> >. > . > 
ODD w@Co! 
OS sniv Why io 
" 


Steady 
Steady. 
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COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


Liverpool, .60c. Stockholm, 1.00c. Viadivostok, 1.00c. 
Manchester, .60c. Trieste, 1.00c. Gothenburg, 1.00c. 
Antwerp, .60c. Fiume, .__- Bremen, 1.00c. - 
Ghent, via Antwerp, .60c. Hamburg, 1.00c. 
Havre, .50c. Piraeus, 1.00c. 
Rotterdam, .60c. Salonle:. 1.00c. 
Genoa, .75c. Riga. 

Christiania, 1.00c. Reval. 








Oporto, 90¢. 
Barcelona, direct, .90c. 
Japan, 1.00c. 
Shanghai, 1.00c. 
Bombay, 2.50c. 

WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 








1919-20. 


| Season. | Week. 


1920-21. | 
Week. | 


Cotton Takings. 
Week and Season. 





| 





Visible supply Jan. 14 6,563,741) ~ 6,015,437 
Visible supply Aug. 1 | cewcce! 4,086.90 | 

American in sight to Jan. 21 227,569, 6,761,029, 331,920 
Bombay receipts to Jan. 20-_-_- - 660,000 811,000, 107,000 
Other India shipm'ts to Jan. 20_| 69,000) 137,000. 9,000 
Alexandria receipts to Jan. 19.-| 010,000, 394,000) 37,000 
Other supply to Jan. 19* 64,000 135,000 9,000 


Fotel supply be Toe ty' 13 [OS eee 6,499 ,.357/| 14,364,370 
e uct— i , , , ete 
Visible supply Jan. 21 | 6,067 ,047| 6,067,047 


Total takings to Jan. 21_a___-- | 283,952 6,603,928! 432,310) 8,297,3 
Of which Americab 241:952 4.930.928! 308,310) 6.052,3 
Of which other 42,000 1,673,000 124.000! 2,245, 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
This total embraces the total estimated consumption by Southern mills. 
1,540,000 bales in 1920-21 and 1,740,000 bales in 1919-20-—taki 
being available—and the te amounts taken by Northern and foreign 
spinners, 5,063,928 bales in 1920-21 and 6,557,323 bales in 1919-20, of which 
3,390,928 bales and 4,312,323 bales American. 6 Estimated. 
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BOMBAY COTTON MOVEMENT.—The receipts of 


India cotton at Bombay for the week ending Dec. 30 and for 
the season from Aug. 1 for three years have been as follows: 





1919 1918. 


Dec. 30 nn | —— | - 


Receipts ai 


| Week. |. Aug. 1. 


Bombay 


| 61,000' 604.000 


~— ap 





Since | | 
Week. | Aug. 1. Week. 


’ oo - i as - 
72.000' 771.000! 105,000! 


St" ce 
Aug. 1. 


6154 000 








lor 


the Week. 

Exporis wn 

from Great Co tl- \Japan & 

Britat~«.) net. | China. 
' | 


me ~~ — a ee -—— 


Bombay 
1920 2,000, 29,000 
1919 & JOO 
1918 : 

Oth.Ind..&c] 
1920 
1919 
1918 


— -_\-——~ —— -—-—- 


— 1 —— 


31.000 
9,000 
11,000 


1.000% ae 
1.000 19 O00! 

| 10,000: 
8.000 10,000) 


9 OOO 


1.006 
2,000 





Total all— | 
1920 1,000 11,000, 29.0001 41,000) 





Creal 
Total. | PBritat~. | 


11,000) 
33 000; 
1,000) 
8,000) 
14,000) 


19,000) 
47,000; 


Since August | 


Cortt- 
rer. 
274,000) 
197.000 
61,000; 


87 000 
57 000 


ae | ee 


361,000 
254.000) 


Je 


par &} 


China. | 


cr 


166.000) 
533.000: 
99,000) 
26,000) 
RH 000) 


—_-——- -— 


192 ,000) 
658 ,000 


ow = 


451,000 
$03 ,000 
161,000 


121,000 
156,000 


572,000 
959,000 





1919....4 1,000 10,000) 8,000) 19,000 
1918..._1 1.0001 _- 19.000! 11.000) 


* No figures for 191. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Dec. 29 and for the corresponding week 
of the two previous years: 


1,000' 61.000! 99,000! 161.000 








Alerandria, Egypt, 1920. 1919. 1918. 
December 29. | 








Receipts (cantars)— 
is k ? 125,734 233 ,417 
2,139,027 4,066,942 


179,025 
3,207 471 











’ 
Since | 
Aug. 1.! 
44,453 


...-| 36,530 
3,536, 48,943 


Since 
Aug. 1. 


110,440 

67.021 
| 45,901 
tino. Maan 


Exports (bales)— Week. 


To Live 

To Manchester, &c 

To Continent and India 
To America. _.......--- nigel 13,528 | 8,815,128.688, 


Total exports 3,568'143.454 |14,473:'440,539 | 9,841 235,154 

Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending Dec. 29 
were 125,734 cantars and the foreign shipments 3,568 bales. 

MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market is 
quiet for both yarns and cloths. The demand for both 
home trade and foreign markets is poor. We give prices 
for to-day below and leave those for previous weeks of this 
and last year for comparison: 


| Week. 
| 92 


Week. Aug. a 


4,076|164,654'| __-- 
a ae 3,217 
782) 59.864 | 6.624 





: 
| Since | 
i 


























1920-21. 1919-20. 


8% Ibs. Shtri- 
ings, Common 





844 ibs. Shtrt- 
ings, (ommon 
to Finest. 


Cotn Cot's 
Mid. 328s Cop Mid. 
| U/pl'’s Twtst. Upl's 
. * d s.d 
11.23\48% 30 
10 .46|49 4% 
11.42\50% 
10 58) 52 
9.54) 53 
8.65) 54 


10.17/56 


32s Cop 
Twist. 





d. 9. d. s. 4 
' @ 240 @26 6 


@ ;: 226 @24 6 
% 216 @23 6 
@ 210 @230 
@ 
@ 


d.| d. 
24.58 
25.4 








200 @22 6 
196 @21 6 


@ 196 @21 6 
22% @ 196 @21 6 (|10.85/56 39 6 
21 @ 190 @21 0 9 35'57% 39 6 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 113,446 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


NEW YORK—To Liv l1—Jan. 14—Celtic, 807 
i‘ oP an. 17—Pannonia, 50 
GALVESTON—To Liverpool—Jan. 18—-New Texas, 13,065 
To Havre—Jan. 14—Missouri, 4,819 
To Bremen—Jan. 14—Radnorshire, 11,157.._Jan. 18—Maindy 
A I LE IR eR El PEGE 23 .658 
To Rotterdam—Jan. 14—Radnorshire, 1,850 
To Gothenburg—Jan. 20—Erken, 2,380 
To Christiania—Jan. 20—Erken, 500 
NEW ORLEANS—To Liv 1—Jan. 18—Torrey, 6,500 
To Manch Jan. 1 Belgian, 4,812 
To Havre—Jan. 20—Hannington Court, 
To Bremen—Jan. 17—Babb n, 3, 
To Genoa—Jan. 15—City of Flint, 12,071 
To Japan—Jan. 20—Birmingham City, 7,575 
To Cuba—Jan. 17—Tampa, 328 : 


21% 
7 121% 











@SO@ S$6H86h 8 

















The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great Ger- —Other Europe— 
Britain. France. many. North. South. 
New York... 807 ET RH On Rs 50 
Galveston. ___13,065 23,658 4,730 
New Orleans.11,312 ae |” wean 
Mobile a a 
650 


Japan. Cuba. 


7,575 32 


12,071 


100 


woon Shee 
aha 8,304 


6,080 12,121 28,598 








LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Jan. 7. Jan. 14. Jan. 21. 
13,000 32,000 


' 21,000 
4,000 
46,000 


Sales of the week 
Sales, American 
Actual export 
Forwarded _ 
Total stock 

Of which American 
Total imports 

Of which American 
Amount afloat 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
| ctieidlies Monday. Tuesday. Wednesday | Thursday. 


— —~— 


Dull | 





Spot. Friday. 








Market | 
12:15 ¢} 
P.M. | 


Good 
inquiry. 


10.69 
6,000 
Quiet, 


12@17 pts. 
advance. 


Dull Dull Neglected. 


i 
| 
| 


Mid .Up!'ds 10.32 


4,000 
Quiet, 


5@10 pts. 
advance. 


9.64 
4,000 


9.43 
4,000 


9.35 
2,000 
Barely st’y, Quiet, 


23 @28 pts. 10@18 pts. 
decline. advance. 


j 
Sales ..... 





Futures. | 
Market <) 
opened || 


Barely st’y, 
18@ 23 pts. 
decline. 





tteady, ‘Barely st’y.| Easy, 
13@31 pts.|\30@37 pts.| 9@16 pts. 


decline. decline. decline. 


Barely st’y, 
‘ | 9@ 13 pts. 
P.M. iti decline. 


R a prices of futures at Liverpool for each day are given 
CLOW: 


Easy, 
15@43 pts. 
decline. 


Market 
4 

















| Wed. | Thurs. 


12%) 4 
|p. mip. m. 


Fri. 


12%; 4 
p.™m.D. tf. 














DOODOOGOOOOOOO Og 
1.00 90 0 GO S323 12 Sr BO" 
oo 


CO mh OP © to 


January 
February 


d.| d.| 4. 
10.84:10.64,10.44 
10.81/10.63)10.44 
10.86|10.67|10.49 
10.88|10.69)10.51 
10.91/10.73|10.58 
June | 10.93,10.75)10.61 
CE didendewok 10.95|10.78/10.66)10.52 
August .___- 4) 10.91'10.75|10.63|10.54 
September -- -.| 10.87/10.72 10.61/10.54 
October -...-.- 10.83)10.69)10.58|10.54 
November i0.78|10.64|10.53)10.49 
December '110.73)10.59110.48)10.44 


a 


aa | 
ER 


HOLI- 


DOW OS 





to b0 0 <2 in 





10.24/10.30 
10.26:10.36 
10.29,10.36) 
10.29110.36 
10.26 10.33 
10.24:10.31 


33% 
© wm 2 & bo or D bd 
OOOOOOOOOOOO, 


we deicie we RI2 >} 














TL HAWS 


ee 


Dwo< 
am ~] 


10. 


= 





—_ i—e 








—— 


BREADSTUFFS 


Friday Night, Jan. 21 1921. 

Flour has been quiet and more or less unsettled by the 
irregular fluctuations in wheat. Moreover, resellers have 
had the market pretty much to themselves. They cut under 
the mills, which are facing costs that preclude the possibility 
of lowering prices much from the present level unless wheat 
has a sharp and permanent fall. There is, it is true, some 
inquiry for export. But the trouble is that such inquiries 
nowadays very seldom lead to business. The question of 
credits is a thorny one. Spain has been making some in- 
quiry here. Greece has not bought flour, although it is 
said to have taken considerable wheat from this country. 
It is trying to stimulate its own flour mill business. Mean- 
while the demand for American home account is for the most 
part small. In fact, it might be called a waiting market 
pending further developments. Later, with wheat falling, 
flour became, if anything, duller than ever and also weaker. 

Wheat has been irregular but in the main lower, despite 
large export sales, strange to say and also an increasingly 
strong statistical position. Early in the week the export 
business amounted to 3,000,000 bushels. But one draw- 
back was that much of this was Manitoba wheat. Also it 
was said that Italy was canceling orders. Moreover the 
British Commission it is said has bid for 100,000 tons of 
East Indian wheat at equivalent to 10 cents under the 
American price. Possibly the story loses nothing in the 
telling. The report is given here for what it is worth. 
Australia it appears has a large export surplus. Greece, 
it is said, bought 1,400,000 bushels and Belgium 175,000, 
mostly Manitoba in both cases. If the reports are to be 
accredited at their face value, however, America will face 
pretty sharp competition in Europe later on, from India, Aus- 
tralia and possibly Argentina. Some are holding aloof here 
until the question of the super-tax in Argentina has been 
settled. It eappears that it has not been, despite some recent 
reports to the contrary. Some are going slow until they 
ean see what will be done about the Fordney Tariff Bill. 


Meanwhile at times country offerings have been quite 
large. Hard wheat it is said has been moving quite freely 
in northern Kansas at around $1.60 to $1.70. In other 
words reports seem to indicate that the farmer has con- 
cluded to let go. Receipts at primary points on a single day 
were 1,030,000 bushels. Some in Chicago take the ground 
that selling in this country will be heavy if Argentina begins 
to ship freely. Some lay stress, too, on the dulness of flour. 
And Chicago seems a bit skeptical about the report that 
Greece has bought a large quantity of Manitoba though 
here it seems to be generally credited. Moreover there is no 
disguising the fact that the American statistical position is 
on the surface at least bullish; at any rate so far as the 
visible supply is concerned. It fell off last week 3,029,000 
bushels, bringing the total down to 38,154,000 bushels 
against 66,089,000 bushels a year ago. It was said early 
in the week that Germany had bought 1,600,000 bushels on 
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the 15th instant. But this does not appear to have been 
confirmed. Nor oh the other hand was the rumor that 
70,000,000 bushels of wheat in this country had not been 
included in the visible supply statement. Also there were 
reports of damage to the Australian crop, though these are 
said to have been a rehash of reports circulated 30 days ago. 
Later in the week sales of 1,000,000 bushels to Switzerland 
were powerless to prevent a decline. Australia’s wheat 
crop is of high record size, it is stated, and includes 55,000,000 
bushels in New South Wales of which 40,000,000 bushels 
will be available for export. Canada’s wheat yield for 1920 
amounted to 263,189,000 bushels against 193,260,000 
bushels the previous year. 
In France the weather has been mild and rainy. 
tural conditions there are generally favorable. In Germany 
it has been colder. Deliveries of bread grain are rather 
small there. In India the drought has not been relieved. 
In Spain conditions and the supply position are very satis- 
factory. In Italy the weather is unfavorable. Rains are 
excessive there. In the United Kingdom the crops are 
oe well. The weather has been mild and very wet 
ere. 
Washington wired: “The enactment of legislation to re- 
strict dealing in grain ‘futures’ would be likely to do more 
harm than good,’’ Julius Barnes, former head of the United 
States Grain Corporation, told the House Agricultural Com- 
mittee. He recommended the creation of a national market- 
ing commission to obtain for Congress accurate information 
on the present marketing conditions, and later to improve 
conditions in co-operation with the trade. According to 
Mr. Barnes a “myth” has been built up that speculators, 
through obtaining advance information on crops, can manip- 
ulate the prices of grain. To-day prices declined sharply 
and end 14 to 15c. lower than a week ago. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
cts.204% 205 202 199 194 195 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
March delivery in elevator_-__- _cts_173 176 174% 172% 168% 164 


May delivery in elevator 166% 169% 166% 164% 160% 13454 
Indian Corn declined under pressure of heavy receipts atin- 
terior points and dulness of trade. The visible supply in- 
creased 1,200,000 bushels, against 284,000 in the same week 
last year. This makes the total 7,909,000 bushels, against 
3,455,000 a year ago. There were rumors at one time, too, 
that half a million bushels had been taken for export, and 
a rally in wheat early in the week led to some temporary 
advance in corn. But the big country offerings eventually 
told. The receipts have been the largest thus far this season. 
It seems plain that farmers have come to the conclusion that 
they had better sell less worst befall. Later reports put 
the sales for export at only 50,000 bushels. British cables 
reported the market dull and weak. Bulls in other words 
got but cold comfort from any source. Chicago is getting 
very heavy arrivals and the cash trade is dull. To-day prices 
fell and they close some 6% to 7c. lower than last Friday. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts. 90% 89% 87% 87 


87% 85 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts. 70% 71% 69% 68% 68% 67% 
July delivery in elevator 71% 72% 70% 69% 69% 68% 
Oats, like other grain, have declined. The market has 
been narrow. No aggressive buying appeared; far from it. 
Outside interests seem indifferent to oats at the present time. 
At the same time the market was more or less de- 
pressed by hedge sales. They had their effect even if re- 
ceipts were not remarkably large. The point in oats as in 
other grain is that the farmer seems inclined to sell at current 
prices. Cash and commission houses have been selling. 
And outsiders, as already intimated, are plainly disinclined 
to try the long side of the market at the present level. The 
visible supply decreased 77,000 bushels. But it is still 
32,300,000 bushels against 12,488,000 a yearago. The truth 
is that oats lack interesting features as for some little time 
past. When the market will wake upisa problem. To-day 

prices were lower. They end 4 to 4c. lower for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

cts. 59% £59 58% 58 57 56 

58% 58 57% 57 56 55 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. fon. Tues. Wed. Thurs. Fri. 

May delivery in elevator 45% 46 45% 45 44% 43% 

July delivery in elevator 45% 45% 45% 44% 44% 438% 


Rye has declined in company with other cereals, though 
at times there has been a momentary firmness and even an 
advance of as much as 2 cents a bushel under the spur of 
export demand and a big decrease in the visible supply. 
The falling off was 1,160,000 bushels, against an increase in 
the same week last year of 126,000, or, in other words, a 
difference of 1,286,000 bushels. The total visible supply is 
now down to the very modest total of 2,456,000 bushels, 
against no less than 18,084,000 bushels a year ago. But for 
all that, the export demand has not been sharp; certainly 
nothing like what it was a while back. On the 18th inst. it 
was said that something like 120,000 bushels were takenfor 
export. But this, of course, is a mere bagatelle to the sales 
in the latter part of 1920, when they were often very large. 
To-day prices fell and wind up 7% to 8% cents lower than 
a week ago. 


Agricul- 





DAILY CLOSING PRICES OF te oy ree IN CHICAGO. 
May delivery in elevator 


cts_1805% 15254 iB1ie 149% Tarte 1489¢ 
July delivery in elevator : 3 4 + 145 % 


133% 134 132% 132 180% 128% 
The following are closing quotations: 


GRAIN. 
Oats— 
No. 2 red . 
No. 1 spring 
Corn— 
No. 2 yellow 
Rye— 


-- $1.95 





3 and 4 pear! 
)and tings 
)and 5-0__. 
is—Carload 








2 25 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Receipts at— 


Flour. W heat. Corn. Oats. Barley. Rye. 





pbls.196lbs |bush. 60 lbs |bush. 56 lbs Joush. 32 Ibs \bush .48lbs |bush .56lbs. 
160,000; 235,000! 4,357,000 
2,054,000 


458,000 
33,000) 
30,000) 


Chicago 64,000 
Minneapolis. _ 115,000 
Milwaukee _ _- 


Kansas City _- 
Omaha 
Indianapolis. - 








Total wk. ’21 ’ ' ' 8, 
Same wk. ’20 80, 5, 5, 
Same wk. °19)_ : 8, 





2,305°000 1,171,000 


— 








Since Aug. 1— 
1920-21__ _.|16,458 ,000/202 .325.000 
1919-20__ _.j11,561,000/282,978,000 
1918-19____ 




















88,789 ,000)117 ,346,000)18,821, 18,752,000 
8,542 0001334 605 ,000'113,977 ,000'176 ,413,.000'40,556 ,000°23 ,992 ,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 15 1921 follow: 


79 ,660,800/107 ,317 ,000) stg 8,200,000 








Receipts at—| Flour. W heal. Corn, Oats . Bartey. | Rye. 





Barrels. Bushels. 
185,000 84,0 

6,000 
63,000 
23,000 


Bushels. 


Bushels. | Bushels. 
00 56, 318,000 


New York__.- 
Portland, Me. 
Philadelphia - 
Baltimore... 
New Orleans a 
Galveston... 
Montreal ___- 
St. 


221,000 
396 ,000 


41,00 
37,00 
30,000 


537 ,000 
1,054,000 


— ——— oe — —— — - _— 


4,140,000 
14'761,000 


—- 





263,000 
336 ,000 





Total wk. '21 


366,00 
Since Jan.1’'21 


1,506,000; 1,129,00 


—- «@o—e —--—— | ——_-—--o—-"@ 


359,000| 2.822.0001 529,000] 603,000) 172,000] 547,000 
1.165.000! 8.197.000! 1.199000! 2,156,000 974.000 1,749,000 


a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Jan. 15 are shown in the annexed statement: 


1,811,000 








Week 1920__- 
Since Jan.1'20 


























Erports from— Wheat. Flour. 








Barrels. 


72,042 
Portland, Me____- ; 


Philadelphia 
Baltimore 


Galveston 
St. John, N. B__-- 





6,439,607| 280,.505/211,048 
4'054.665! | 74.0001324.372! 118,563'427.38% 541,000 


The destination of these exports for the week and since 
July 1 1920 is as below: 








Total week 
Week 1920 

















Flour. 
Exports for Week - 
and Stnce Week 
July 1 to— Jan. 15 
1921. 
Barrels. 
85,154 
80,640 

4,000 


Wheat. 
a Stnce Week 
July 1 Jan. 15 
1920. 1921. 


Corn. 














Week 
Jan. 15 
192). 


Since 
July 1 
1920. 


Barrels. 

2,079 433 
3,738,234 
759,152 
546,318 
2,000 

1,026,155 


—-—~_- - es -— —- — 


Since 
July 1 
1920. 


Bushels. 

2,189,511 

3,165,439 
54,843 


721,256 
29.769 
3.782.355 13,509 


211,048] 8,156,292| 6,439,607|220,857,460 6,174,327 
324'377112.484.509! 4.054.665'110.109,219' 74.000! 1,510,448 

The world’s shipment of wheat and corn for the week 
ending Jan. 15 1921 and since July 1 1920 and 1919 are 
shown in the following: 








Busheis. 
66,181,417 
148,036 ,984 
2,851,704 


Bushels. 
United Kingdom. 
Continent 

So. & Cent. Amer. 
West Indies 

Brit. No. Am. Cols 
Other countries. _ - 





























Wheat. 
1920-1921. 


Week 
Jan. 15. 


Corn. 





Exports. 1919-1920. 1920-1921. ‘| 1919-1920. 





Since 
July 1. 
Bushels. Bushels. 

261,882,000) 197 ,282, 


Stnce Since Since 


July 1. 











North Amer. 
Russia 

Danube ....- 
Argentina... 





Oth. countr’s 





SP 


9,688 .000'320.225 .000'353.022,000! 2,125,000! 














Total. ...- 84.812.000 70.467,000 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Jan. 15 1921 was as follows: 

GRAIN STOCKS. 


W heat, Corn. 
bush. bush. 


Rye. 
bush . 


Barley - 
bush. 


Oats 
hush. 


United States— 


New York 
Boston. _. 
Philadelphia 
Baltimore . 


Newport News 


New Orleans 
Galveston 
Buffalo . 


Toleio._. ; 
Detroit ___. 
Chicago... 
Milwaukee 
Duluth . 

Minneanolis 
St. Louis 


aflon* 


Kansas City . 


Peoria __ 
Indianapolis 


4,914,000 


,, 


9,000 


_ 1,740,000 
3.087.000 


7,000 
1,000 
1,000 
705.000 
$16,000 

41,000 
952,000 

49 000 


55 
46 
35 


55 090 
£034 ,.000 


359 000 


2,106,000 


9.000 
130,000 


60,000 
1,000 
314,000 
499,000 


468 ,000 
207 ,000 


141,000 
29 O00 


3,316,000 


339,000 


495,000 
147,000 
556 000 
185,000 
514,000 


100,000 


14,000 
340,000 
499 000 

4,000 
325 ,000 


2 256,000 


749.090 
164.000 


323 000 


947 000 


2 530.000 


£935 000 


$54,000 


342,000 


399,000 
434,000 


243,000 

55,000 
182,000 
895,000 


98 OOO 
430.000 


14,9000 
50.0090 
18.000 
43 ,000 


253.000 


51,000 
12,000 
81,000 
1,000 
1.000 


270,000 
8,000 
112,000 
293,000 
306,000 
2,000 
397 ,000 


&6 ,000 
74,000 


1,239,000 


13,000 


Omaha . .176,000 635,000 ,122,000 29,009 


7.909.000 32.300.000 2,456,000 30 ,000 


30.000 
| 2,8 
649.000 32.3 000 3,606,000 3,200,000 
4 3,1 
Q 


38,154,000 
41,183,000 


15 1921 
% 1921 


Total Jan. 
Total Jan. é 
Total Jan. 17 1920__._ 66,089,000 3,455,000 12,488,000 18,084,000 48 ,000 
Total Jan. 18 1919___126,358,000 3,877,000 32,371,000 16,848,000 8,006,000 
Note.—Bonded grain not included above: Oats, 21,000 bushcls New York, 551,000 
Puffalo; total, 572,000, azainst 536,000 bushels in 1920; barley, New York, 16,000; 
Buffalo, 229,000; Duluth, 1,000: total, 246,000 bushels, against 38,000 bushels 
in 1920. 
Canadian— 
1,000 45,000 
1,334,000 
357 000 


250,000 
Ft. William & Pt. Arthur_ 16,147,000 
Other Canadian._........ 3,728,000 


Total Jan. 15 1921__..20.125,000 
Total Jan. 8 1921__..20,060.000 
Total Jan. 17 1920___.11.162,000 
Total Jan. 18 1919___.37,959,0900 
Summary — 
American 
Canadian - 


666,000 
5,361,000 
2,462,000 


169,000 


1,736,000 
1,631,000 
1,633,000 

74,000 


1,000 
1,000 
49 000 
3,000 


8 489,000 
8 459,000 
5,837 ,000 
4,995 000 


169,000 
135,000 

20,000 
177,000 


38,154,000 
.. 20,125,000 


7,909,000 32,300,000 
169,000 8,489,000 


2 456 ,000 
1 OOO 


2,830,000 
1,736,000 

58,279 000 
61,243,000 
77,251,000 
164:317,000 


4,566,000 
4,831,000 
4,781,000 
8.480 ,000 


8,078,000 40,789,000 2,457.000 
6,784,000 40,836,000 3,607,000 
3,475,000 18,325,000 18,133,000 
4,054,000 38,366,000 16,851,000 


15 1921. 
§ 1971. 
17 1920 
1S 1919 


Total Jan. 
Total Jan. 
Total Jan. 
Total Jan 


—__ —— 


THE DRY GOODS TRADE. 


New York, Friday Night, Jan. 21 1921. 

In the main the week’s developments have again been 
satisfactory. Partly because of trade demands and partly 
because of conventions, the number of buyers-‘in attendance 
has continued extremely large and they have placed orders 
covering a wide range of merchandise. Their general in- 
terest and the announcement that one large Southern cor- 
poration was prepared to buy five million dollars’ worth of 
merchandise for cash made it even more apparent than it 
had been heretofore that many large distributers are in 
urgent needs of goods available for quick resale. Nearly 
two thousand sales ngents made offerings to the buyers of 
the corporation alluded to and fully a million dollars’ 
worth of goods were bought on the first day. While the 
offerings were large in some cases, there was a striking 
absence of any conspicuous pressure to sell. There was lit- 
tle evidence of “distress” selling and in many cases the 
prices asked were fully up to the top prices recently pre- 
vailing. In fact, the marked subsidence of forced liquida- 
tion because of financial stringency was a salient feature 
in trade circles generally. It is quite evident that practically 
all of such goods recently offered at “bargains” have been 
cleaned up. While there is still a considerable supply of 
wedium and low grade merchandise to be liquidated, hold- 
ers generally show no disposition to make further sacrifices. 
As far as the higher qualities of standard merchandise are 
concerned, it is generally conceded that mills or their agents 
have little to offer for prompt delivery. and in some cases 
supplies held by jobbers are also meager. While some buy- 
ers were willing to place orders subject to mill delay, many 
were buying only for immediate shipment, giving further 
proof that stocks of certain descriptions had been thor- 
oughly cleaned up. Because of the large orders received 
further withdrawals of certain lines were reported, while 
in other cases agents found it possible to secure higher 


prices. Commercial paper is still quoted at 73%,% and 8% 
in the local market, with the volume of paper being dis- 
counted at the former rate increasing rapidly. It is not be- 
lieved that any considerable amount of paper is being dis- 
counted at the 744% rate quoted in some Western advices. 

DOMESTIC COTTON GOODS.—Although some subsi- 
dence of animation was noted as the week progressed, busi- 
ness in the main has continued active. Further broadening 
of demand was noted, as evidenced by the large number of 
orders for small quantities. The fact that quick deliveries 
were specified in a great many cases furnished further 
corroboration of recent claims that stocks of many standard 
Staples in secondary channels had been thoroughly cleaned 
up. In addition to the good demand from legitimate dis- 
tributers there were signs also of considerable speculative 
buying of gray, bleached, and finished materials. Additional 








evidence that prospective supplies of certain finished goods 
for-the first quarter of the year Were not plentiful was also 
found in the withdrawal of some percales and other ma- 
terials. The unwillingness of other mills to accept further 
business at recent low levels was also demonstrated by the 
fact that many orders for cambrics, bleached muslins, etc., 
were taken “at value,” while in some cases new and higher 
prices were named. This was especially true of some staple 
vinghams. Some fall lines of dress ginghams, seersuckers 
and chambrays were opened, subject to opening prices. The 
response was so liberal that it was found necessary to make 
allotments to buyers, all of which were promptly confirmed. 
Print cloths were in active demand early in the week, but 
as prices moved up the dealings diminished. For a time 
narrow widths were sold at old prices, but demand was 
found to be so brisk at these levels, one sale being reported 
of 45,000 pieces, that prices were marked up, following the 
lead of the wider goods. The standard 3814-inch, 64x60s 
at 8% 


were available at the start from Southern agents 
cents, but later 8°, cents was asked, with Eastern agents 
quoting 9 cents for spot and 914 cents for contracts. After 
selling at 9% cents. the 39-inch, 6Sx72s brought 10 cents, 
With some mills asking 1014 cents; while 72x76s got up to 
11 cents, 59-inch, 80 squares up to 11% cents, 3814-inch, 
60x48s up to Scents, and 27-inch, 64xG0s up to 6 cents. It 
was said that at prices about a quarter-cent below these 
levels large operators were showing interest in goods for 
later delivery. Small sales of sheetings early in the week, 
and a rather better inquiry, strengthened the views of prac- 
tically all sellers, but when higher prices were named de- 
mand slackened appreciably, although it was said that bag 
manufacturers were still displaying considerable interest 
slightly below the market. Large sales were made of voiles 
and efforts to re-order found many mills sold up. Fine 
combed yarns also sold freely at the recent low prices and 
values hardened as mills had enough orders to keep them 
busy for some weeks. Shirtings were in better demand 
early in the week; sateens and twills advanced after fur- 
ther buying by clothing manufacturers; and narrow lawns 
gained a half-cent. 


WOOLEN GOODS.—Conditions on the whole show still 
further improvement, although in some quarters business 
has been held up pending the naming of new prices on sur- 
plus stocks of woolens and worsteds by a leading producer. 
As frequently noted recently, dress goods lead in point of 
activity, buyers showing more eagerness to pick up odd 
lots. As a consequence prices have generally held steady, 
and in some cases are higher, as certain lines have been 
found to be exhausted. There has also been more inquiry 
for spot goods for men’s wear. It is evident that clothing 
manufacturers who were out of the market late last year 
are now buying and proceeding with the manufacture of 
suits and top coats. Sales at auction developed a stronger 
tone, some serges bringing 7% over recent low levels, fine 
goods 10%, and some cassimeres 25%. Tricotines sold read- 
ily and there was active bidding for fancy worsteds, es- 
pecially light shades for spring wear. Only a few lines were 
shown of heavy materials for men’s and women’s wear. 


FOREIGN DRY GOODS.—There has been less animation 
in the burlap market, buyers generally showing dimin- 
ished interest, largerly because of the reported huge clear- 
ances from Calcutta during December, and also the naming 
of slightly lower prices for forward shipments. Two sets 
of figures were given out on the December shipments, one 
placing the total at 95,000,000 yards and the other at 97,- 
500,000 yards. This makes the total for the year roundly 
670,000,000 vards, the largest on record. Bag manufactur- 
ers have filled in a little from spot stocks, but sales have 
not been large, although light weights were available at 
4.25 to 4.40 cents and heavies at 5.10 to 5.25 cents. ‘Ten- 
ounce goods were available at 5 to 5.10 cents and 744-ounce 
at 4.15 cents. On all these numbers it was intimated that 
even lower prices might have been secured on a firm bid. 
At times there were signs of a fair demand for 36-inch, 74% 
and 8-ounce goods, of which there seems to be no surplus 
supply. Shipment prices from Calcutta are on a basis of 
about 4.70 to 4.75 cents for S-ounce 40s and 5.75 cents for 
101%4-ounce 40s. ‘The improvement in textile markets gen- 
erally has naturally been reflected to some extent in the 
linen trade, although business has been by no means spir- 
ited, as practically all concerned have been inclined to re- 
frain from extensive commitments pending the outcome of 
reports that the fixed minimum price on flax yarns in Bel- 
fast had been terminated, although it was supposed to be 
effective until March 31. It was naturally expected that 
the removal of this peg would result in a new trading basis, 
permitting the resumption of business in the near future. 
It was stated that the minimum price basis was terminated 
because Continental spinners had offered yarn 12 to 13 
shillings below the fixed price. Still, it was claimed that 
the extreme low prices represented distress selling, and 
hence could not be regarded as an accurate index of the 
general market. Therefore, while lower prices are expected, 
no serious collapse is feared in Belfast, and therefore no 
urgent selling pressure is looked for in this country, as 
importers here have been holding their stocks down to a 
minimum. 
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| State and City Department | 


NEWS ITEMS. 


California.— Bills for Soldiers’ Bonus and Increasing Debt 
Limit of School Districts Proposed.—A bill introduced in the 
California Legislature proposes a bond issue of $18.000,000 
to make bonus payments to former soldiers, sailors and 
marines. Another proposes to amend Section 1884 of the 
Political Code so as to permit school districts to issue bonds 
in amounts not to exceed 10% of their assessed valuation. 
The present limit is 5%. 


Meridian, Miss.—Charter Amendment for Municipal 
Owned Utilities Voted.—The people of Meridian at a special 
election held Jan. 11 adopted an amendment to the City’s 
Charter providing authority for the municipality to own and 
operate a lighting plant and street railway. The vote was 
1,439 for the proposition to 67 against. 


Minneapolis, Minn.—Charter Amendment Proposed.—A 
bill proposing an amendment to the Minneapolis Charter 
will be submitted to the Legislature. The bill as approved 
by Council provides for the centralization of the bond selling 
power in the City Council subject to the vote of the electors 
and provides that moneys and credits may be included in 
the assessed valuations. The Minneapolis “Journal” says: 


‘* Approved by the city council, a bill will be submitted to the Hennepin 
County delegation in the legislature which will enable the city to sell Elwell 
paving, street grading and street opening bonds without vote of the neon” 
but which will require referendum on all othe: bonds, Alderman J. D. 
Williams, chairman of the council finance committee, said. The bill 
— the bond selling power in the council, subject to vote of the 
electors. 

Elwell bonds are sold on the basis of assessment of two-tairds of the cost 
of improvement against the benefited property owners and one-third 
against the city. The t.iird is chargeable against the bond debt of the city. 
These bonds are for local improvements and are sold in such large numbers 
and for such smail projects that to submit each of them to the electors would 
be so confusing, and i: would be so difficult to obtain a majority of the vote 
cast at the election, that it was deemed advisable to exempt them from the 
referendum provision of the bill. ; 

Paving work to the amount of nearly $1,000,000 and stree. opening and 
grading jobs totaling $500,000 are dependent in 1921 upon the fate of this 
measure in the legislature. 

The bill was drafted by the legal department at the request of Mr. 
Williams who outlined its provisions. e said last night he believed the 
bill would receive favorable consideration at the hands of the legislature. 
It definitely defines the assessed valuation, including moneys and credits 
as well as real estate and personal property. Although Wood and Oakley, 

Yhicago bond attorneys, declined to recognize moneys and credits as part 
of the assessed valuation for bond purposes, Mr. Williams said he believed 
the bill, if enacted into law, would permit the city to sell $10,000,000 
worth of bonds in excess of the amount now outstanding, but only when a 
majority of the electors at an election approved the individuai bond projects. 

Mr. Wiliams said he believed the bill, if enacted by the legislature, will 
take care of the city’s present needs. 

‘‘The bill simply places the authority we now possess into workable 
shape and permits us to do business,’’ Mr. Williamssaid. ‘If don’t see how 
any advocate of the charter can object since it gives the voters the right in 
the future to say whether we should sell bonds. That is the principle of 
home rule and power to bond the city should be in the hands of the people.”’ 

Mr. Williams said that, after passage of the bill, the council could make 
it mandatory to sell only seria] bonds and provide that the city shatl adopt 
the bond budget system. This could be done, he said, by passage of an 
ordinance defining methods of bond sales. ‘ 

City Attorney C. D. Gould said that adoption of the charter, in his 
opinion, nullified all the special bond acts. 

‘*It is apparent that to act in haste as we did last fall on the charter was a 
mistake,’’ Alderman John T. Kean said. ‘‘ We should first have obtained 
remedial legislation and then have adopted the home rule charter. The 
people are beginning to realize the mistake—the chickens are coming home 
to roost.”’ 

Mr. Williams said that although this bill affects Duluth and St. Paul, as 
well as Minneapolis, it would meet with no serious objections.’’ 


San Francisco, Calif.—Propositions to Buy Water System 
and Issue Bonds to be Voted On.—According to reports the 
electors of San Francisco will be asked to vote on a proposi- 
tion to purchase the Spring Valley Water Co., and sanction 
the issuance of $38,000,000 bonds to provide funds for the 
purchase of the water system. The San Francisco ‘“*Chron- 
icle’’ under date of Jan. 13 said: 


‘‘A proposal to purchase the Spring Valley Water Company, together 
with a proposed ordinance authorizing the issuance of bonds in the total 
sum of $35,000,000 to provide for the purchase of the water system and 
allow an operative margin, will be placed on the same ballot at a special 
election to be held early in March, the exact date to be determined at a 
meeting this afternoon of the Mayor's Special Water Committee and the 
Public Utilities and Judiciary committees of the Board of Supervisors. 

A meeting of the three committees, civic organization representatives, 
city attorneys and ee go bee yesterday afternoon at the City Hall called 
to discuss the proposed purchase, two ordinances relating to the purchase, 
and to set the election date, adiourned until to-day without reaching any 
decision, other than that stated above, the city officials being too busy 
answering questions for the business to proceed rapidly. | 

The session brought out these facts from the City Engineer, the chief 
counsel for the Hetch-Hetchy and the City Attorney: 

That the appraisement of $37,000,000 as the valuation of the Spring 
Valley Company by the Railroad Commission related only to values Mar. 1 
1920. Since then $400,000 has been spent on improving Calaveras dam, 
which must be included in the purchase price. ' 

That there may be other improvements to be paid for since March 1 1920. 

That the offer of the Spring Valley Company to San Francisco is for water 
properties in San Francisco, Santa Clara, San Mateo and Alameda counties, 
with all rights, privileges, franchises, rights of way to properties owned by 
the company that are not available for water development and therefore 
not included in the purchase; the water rights against Pleasanton, in addi- 
tion to this property, San Francisco not to pump more than 15,000,000 
gallons of water a day from the property. 

In the purchase San Francisco will have to assume the water company’s 
agreement with the State Water Commission to provide water in the Cal- 
averas dam district to the ranchers, the amount to depend on the copes of 

meda Creek, which would amount to 7% in normal years, and might rise 
to 45% in dry years. 

That Calaveras dam originally held 4,000,000,000 gallons; that to-day 
it holds twice that amount, and with development will hold from 20,000,- 
000,000 to 30,000,000,000 gallons of water. That San Francisco will be 
obliged to complete the construction work of the dam if the voters approve 
the Spring Valley purchase. : 

Dr. Margaret Mahoney, niece of the late David Mahoney and adminis- 
trator of her uncle's estate, that claims the ownership of Lake Merced, 
portions of which are included in the list of Spring Valley properses. told the 
committees they were considering buying from the Spring alley what that 
company never owned and never had obtained a MclInery title to, as she 
bad paid taxes on the property for many years, and the question of owner- 
ship is in the courts. 

“There are 130 acres in the bottom of Lake Merced, seventy-five acres 
of which I pay taxes on,”’ Dr. Mahoney said. 4 

City Attorney George Lull assured Dr. Mahoney the city would not pay 
for the property without having a clear title.” 





Connecticut.— List of Legal Investments for Savings Banks. 
—Complying with Section 3976, General Statutes, Revision 
of 1918, the Bank Commissioner on Nov. 1 1920 issued 
a list of bonds and obligations which, he finds upon investi- 
gation, are legal investments for savings banks. This list, 
as previously explained, is revised each six months; that is, 
during the first week of May and November. The Com- 
missioner again calls attention to the wording of the law 
which discriminates against the “Special Assessment’’ or 
‘‘Improvement”’ bonds, or other bonds or obligations which 
are not the direct obligation of the city issuing the same and 
for which the faith and credit of the issuing city are not 
pledged. The list issued in May 1920 was printed in full in 
the ‘‘Chronicle’”’ of July 10 1920. We print the Nov. 1920 
list in full, indicating by means of an asterisk (*) the securi- 
ties added since May 1 1920, while those that have been 


dropped are placed in brackets. 


The following table shows the State and municipal bonds 
which are considered legal investments: 


Bonds of the United States, or those for | Evansville, Ind. 
which the faith of the United States is| *i-verett, Mass. 
pledged, including the bonds of the Dis-/| Fall River, Mass. 
trict of Columbia. Fitchburg, Mass. 
United States Bonds Flint, Mich. 

” ” + *Fond-du-lac, Wisc. 
Fort Wayne, Ind. 
Fort Worth, Texas. 
Fresno, Cal. 


*Northampton, 
Lass. 
Oakland, Cal. 
*Oil City, Pa. 
*Olean, N. Y. 
Omaha, Neb. 
Oshkosh, Wis. 
Oswego, N. Y, 
Ottumwa, towa. 
Galesburg, Ill. Paducah, Ky. 
Gloucester, Mass. Pasadena, Cal. 
Grand Rapids,Mich Passaic, N. J. 
Green Bay, Wis. Paterson, N. J. 
*Hagerstown, Ind. Peorta, II). 
Hamilton, Ohio. Philadelphia, Pa. 
Hammond, Ind. Pittsburgh, Pa. 
Harrisburg, Pa. Pittsfield, Mass. 
Hazelton, Pa. Plainfield, N. J. 
Haverhill, Mass. *Port Huron, Mich. 
Holyoke, Mass. Portland, Me. 
Indianapolis, Ind. Portsmouth, Ohio 
Jackson, Mich. Pottsville, Pa. 
Jamestown, N.Y. Poughkeepsie, N. ¥ 
Jersey City, N. J. Providence, R. I. 
Johnstown, Pa. Quincy, Ill. 
Jollet, Ill. Quincy, Mass. 
Joplin, Mo. Racine, Wis. 
Kalamazoo, Mich. Reuding, Pa. 
Kansas City, Kan. Richmond, Ind. 
Kansas City,Mo. Rochester, N. Y. 
Kenosha, Wis. Rockford, lll. 
Kingston, N. Y Rock Island, Ill. 
La Crosse, Wis. Rome, N. Y. 
Lafayette, Ind. Sacramento, Cal. 
Lancaster, Pa. Saginaw, Mich. 
Lansing, Mich. St. Joseph, Mo. 
Lawrence, Mass St. Louis, Mo. 
Leavenworth, Kan. St. Paul, Minn. 
*Lebanon, Pa. Salem, Masa. 
Lewiston, Me. San Diego, Cal. 
Lexington, Ky. Sandusky. Ohio 
Lima, Obio. San Francisco, Cal. 
Lincoln, Neb. Scranton, Pa 
*Lockport, N. Y. Sheboygan, Wis. 
*Logansport, Ind. Shenandoah, Pa. 
Long Beach,Cal. Sioux City, Iowa. 
*Loraine, Ohio. Sioux Falis, 80. Dak 
Los Angeles, Cal. Somerville, Mase. 
Loulsville, Ky. South Bend, Ind, 
Lowell, Mass. South Omaha, Neb. 
Lynn, Mass. Springfield, Ill. 
MeKeesport, Pa. Springfield, Mass. 
Madison, Wis. Springfieid, Mo. 
Malden, Mass. Springfield, Ohio. 
Manchester, N. H. Spokane, Wash. 
Maasfield, Ohio. Steubenville, Ohio. 
*Marion, Ind. Stockton, Cal. 
*Marion, Obio. Superior, Wis. 
*Medford, Mags. Syrucuse, N. Y. 
| *Middleton, Ohio. Taunton, Maas. 
'Milwaukee, Wits Terre Haute, Ind. 
Minneapolis, Minn. Toledo, Onto 
Moline, [il. Topeka, Kan. 
Muncie, Ind. Trenton, N. J. 


U.8. Panama Canal 

U.S. Panama Canal 

District of Columbia.._.._-- 3.658, 1924 
Liberty bonds 


Legally issued bonds and interest- 

bearing obligations of the following States 
California Montana 
Colorado Nevada 
Connecticut New Hampshire 
Delaware New York 
Florida North Dakota 
Idaho Oregon 
Indiana Pennsylvania 
Kansas Rhode Island 
Kentucky South Dakota 
Maine Tennessee 
Maryland Texas 
Massachusetts Vermont 
Michigan Washington 
Minnesota Wisconsin 
Missouri Wyoming 


Legally issued bonds and obligations of 
any county, town, city, borough, school 
district, fire district, or sewer district in 
the State of Connecticut. 

Legally authorized bonds of the follow- 
ing cities outside of Connecticut, and 
which are the direct obligations of the 
city issuing the same. “Special Assesas- 
ment” and “Improvement” bonds which 
are not the direct obligations of the city 
and for which its faith and credit are not 
pledged are not allowable. 


Akron, Oblo. Chester, Pa. 
Alameda, Cal. Chicago, fl. 
Albany, N. Y. Chicopee, Mass. 
Allentown, Pa. Cincinnati, Ohlo. 
*Alliance, Ohio. Cleveland, Ohio. 
Altoona, Pa. Clinton, lowa 
Amsterdam, N. Y, Cohoes, N. Y. 
Anderson, Ind. Colorado Spgs., Col 
*Ashiabula, Ohio, Columbus, Ohio. 
Atlantic City, N. J. Concord, N. H. 
Auburn, N. Y. Council! Bluffs,lowa. 
Aurora, Il. Covington, Ky. 
Baltimore, Md. Cranston, R. I. 
Bangor, Me. Cumberland, Md. 
Battie Creek, Mich. Dallas, Tex. 

Bay City, Mich. Danville, Ill. 
Bayonne, N. J. Davenport, Iowa. 
Beaumont, Tex. Dayton, Ohio. 
Gellingham, Wash. Decatur, Il. 
*Belleville, Ul. Denver, Colo. 
*Beloit, Wisc. Des Moines, lowa. 
Berkeley, Cal. Detroit, Mich. 
*Beverly, Mass. Dubuque, Iowa. 
Binghamton, N. Y. Duluth, Minn. | Muskegon, Mich. 
Bloomington, Il. Easton, Pa. | Nashua, N. H. 
Boston, Mass. *EKast Chicago, Ind.| Newark, Ohlo. 





























Brockton, Mass. 


Buffalo, N. Y. 
Burlington, Vt. 
Burlington, Iowa. 


East Liverpool, O. 
East St. Louis, Til 
*IKau Claire, Wisc. 
Elgin, Ill. 


|New Albany, Ind. 
|New Bedford, Mass. 
| New Brunswick, N.J. 
| Newburgh, N. Y. 


Wa!ltham, Mass. 
Waterloo, lowa. 
Watertown, N. Y. 
Wichita, Kan. 





Butte, Mont. 
Cambridge, Mass. 
Camden, N. J. EF! Paso, Tex. 
Canton, Ohlo. *Elyria, Ohio. 
Cedar Rapids. Iowa.Erie, Pa. 
Chelsea, Mass. Evanston, 


Elizabeth, N. J. 
Elmira, N. Y. 


| New Castle, Pa. 

| Newport, Ky. 

, Newport, R. I. 

| Newton, Mass 

| *North Adams, 
Mass. 


Wilkes-Barre, Pa. 
Willlamsport, Pa. 
Worcester, Mass. 
York, Pa. 
Youngstown, Ohlo 
Ill. Zanesville, Ohio. 


Railroad bonds which the Bank Commissioners find to be 
legal investments are shown below: 


BONDS OF NEW ENGLAND COMPANIES. 


Boston & Albany RR. deb. 3s, 1951 [Fitchburg RMR. deb. 4s, 1932! 
- aa 7 34s, 1952 [ 7 ” ‘ 4448, 1924] 
4s, 1933 [ ve ** §s, 1934) 
(Troy & Boston RR. ist 7s, 1924] 
{Vermont & Mass. RR. plain 3s, 1928) 


Maine Central System. 
{Belfast & Mooseh’d Lake RR. Ist 48, °20) 
Collateral Trust 5s, 1923 
First & refunding 4s, 1935 
Dexter & Piscataquis RR. ist 46, 1929 
European & No. Amer. Ry. Ist 4s, 1933 
Knox & Lincoln Ry. 5s, 1921 
Maine Shore Line RR. Ist 6s, 1923 
i Portland & Ogdens. Ry. lst 44s, 1928 

3348, 1921) Portland Term. Co. (guar.) 1st 4s, 1961 


ces & Lowell RR. deb.} 

[ 

[ 

. 348, 1923) | portl. & Rumf. Falls Ry. cons. 48, 1926 
[ 

[ 

[ 

l 

[ 


4s, 1926) 
48, 1927) 
aa 4s, 1929) 
. 43, 1932) 





. 3348, 1925) | penobscot Shore Line RR. lst 48, 1920 
ee 44s, 1933} Somerset Ry. 
eo 56, 1926) “ ** eons. 48, 1950 
- * lst & ref. 4s, 1955 
Upper Coos RR. list 4s, 1930 
os “ = extension 44s, 1930 
Washington Co. Ry ist 3s, 1954 


New London Northern RR. lst 4s, 1940 


New York New Haven & Hartf.System 

[#itchburg RR. deb. 48, 1920) | Old Colony RE deb. 4a, 1938 
38, 1920! ee Tr) rT) , es : 4a 4 1924 

, oe 3348, 1921) | * 43,1925 

[ a . 4s, 1925) ee se +e 36 1922 

[ - 4s, 1927) , 

[ 


Soncord & Montreal RR.cons 48, 1920) 
- = deb. 48, 1920) 

e ee se 3s, *20) 

5s, 1920) 


Conn. & Passumpsic River RR. 48, 1943 | 





Fa 4a, 1928 | Providence Worcester RR. 1st 4s, 1947 
e . 4s, 1937) Boston & Providence 6s, 1923 


vs ‘ © 4s, 1928] \Swilivan County RR. Ist 48, 1924 
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BONDS OF OTHER COMPANIES 


Atchison Topeka & Santa Fe System. 
General mortgage 4s, 1995 


Chic. Santa Fe. & Calif. Ry. Ist 5s, 1937 | 


Eastern Oklahoma Division Ist 4s, 1928 


Hutchinson & Southern Ry. lst 5s, 1928) 


Rocky Mountain Division ist 4s, 1965 
San Fr. & San Joaq. Val. Ry. lst 5s, 1940 
Transcontinental Short Line ist 4s. 1958 


Atlantic Coast Line System. 


First consolidated 4s, 1952 
Alabama Midland Ry. Ist 5s, 1928 
Atl. Coast Line of So. Caro. Ist 4s, 1948 
Brunswick & Western RR. list 4s, 1938 
Charieston & Savannah Ry. lst 7s, 1936 
Florida Southern RR. ist 4s, 1945 
Northeastern RR. cons. 68, 1933 
Norfolk & Carolina RR. ist 58, 1939 
* 2d 5s, 1946 

Petersburg RR. cons. A, 58, 1926 

- b, 68, 1926 
Richm. & Petersb. RR. cons. 4%s, 1940 
Sanford & St. 
Sav., Fla. & West. Ry. lst 5s & 6s, 1934 
Wilm. & Weldon RR. gen. 48 & 5s, 1935 
Wilm. & New Berne RR. Ist 4s, 1947 


Baitimore & Ohio System. 


Balt. & Ohio RR. lst 4s, 1948 
° prior lien 3%s, 1925 
Convertible 4s, 1933 
Refunding & gen. mtg. 58, 1995 
Southwestern Division 34s, 1925 
Balt. & N. Y. RR. ist 5s, 1939 
Cleve. T. & V. RR. ist 4s, 1995 
Central of Ohio RR. Ist 44s, 1930 
Cleve. Lorain & Wheel. Ry. cons.58,1933 
* gen. 58, 1936 
ee ee se ee ref. 4s, *20 | 
Hunt’p & Big Sandy RR. list 6s, 1922 
Ohio River RR. Ist 5s, 1936 
- general 58, 1937 
Pittsburg Jo. & Mid. Div. 34s. 1925 
Pittab. Cley. & Toledo Ist 6s, 1922. 
Pitts. Lake Erie & West Va. ref. 48, 1941 
[Ravespw. Spen. & Glenv. Ry. lst 63, 20) 
Schuylkill R.E.S.RR. Ist 4s, 1925 
Weat Va. & Pittsburgh RR. 1st 4s, 1990 


Wash. Term. Co. (guar.) Ist 3484s, "45 | 


*Central Railroad of Georgia. 


*First mortgage 5s, 1945 

*Mobile Division 5s, 1946 

*Macon & Northern 5s, 1946 

*FEatonton Branch 5s, 1926 
*Chattanooga Rome & Southern 5s, 1947 
*QOconee Division 5s, 1945 


Central Railway of New Jersey. 


General mortgage 5s, 1987 
Amer. Dock & Imp. Co. (guar.) Ist 5s,°21 | 


Petersburg RR. lst 4s, 1924 | 


Illinois Central System. 


Collateral Trust 3s, 1950 

Cairo Bridge 4s, 1950 
| First Mortgage, gold, 34s & 48, 1951 
First Mortgage, Gold Extension 3s, °51 
First Mtge., Sterling Exten., 3s & 48,195) 
First Mtge., Sterling Exten., 344s, 1950 
Kankakee & Southwestern RR. 5s, 1921 
Litchfield Division 3s, 1951 

, Louisville Division 3s, 1953 

Purchased Lines 3%s, 1952 

Refunding Mortgage 4s, 1955 

St. Louts Division 38 & 3%s, 1951 
Springfield Division 3'4s8, 1951 

Omaha Division 3s, 1951 

Western Lines 4s, 1951 


Lehigh Valley System. 
Annuity Perpetual Consol’d 4486 & 6s 
Consolidated 4s & 6s, 1922 
First Mortgage 4s, 1945 


Louisville & Nashville System 
First Mortgage lst 5s, 1937 
General Mortgage 6s, 1930 
Unified Mortgage 4s, 1940 
[Evansyv. Hen. & Nashv. Div. 1st68,191¥ 
'Mobile & Montgom. Ry. lst 44s, 1945 
Nash. Flor. & Shef. Ry. (guar.) 1st 5s, °37 
New Orleans & Mobile Div. Ist 6s, 1930 
Pensacola & Atlantic (guar.) Ist 6s, 192) 
Paducah & Memphis Div. ist 4s, 1946 
Southeast & St. Louis Div. lst 6s, 1921 
Trust ist 5s, 1931 
Louisy. Cin. & Lexington gen. 44s, 193) 
So. & No. Ala. RR. (guar.) cons. 5s, 194364 
So & No Ala. KR. eons. 53, 1963 
*Collateral Notes 7, 1930x 


Michigan Central System 

| Detroit & Bay City Ist 5s, 1931 

_First Mortgage Ist 344s, 1952 

Joliet & Nor. Indiana Ist 4s, 1957 
Jackson Lansing & Sag. Ist 3s, 1951 
Kalamazoo & South Haven Ist 5s, 1939 
Michigan Air Line Ist 4s, 1940 
Minn. St. Paul & 8S. S. Marie System 
First Consolidated 4s & 58, 1938 
|Minn. & Pacifie Ry. Ist 4s, 1936 
Minn. 8.8. M. & At. Ry. 1st 48, 1926 


Mobile & Ohio System. 
First Mortgage 6s, 1927 


‘Nashyv. Chatt. & St. Louis System 
Consolidated Mortgage 5s, 1928 
Centreville Branch Ist 6s, 1923 

‘Jasper Branch Extension Ist 6s, 1923 
Louisv. & Nash. T’l Co.(guar.) Ist 4s, "52 

|Memph. Un. Sta. Co. (guar.) ist 5s, 1959 

New York Central System. 

| First Mortgage 344s, 1997 

Consolidated Mortgage 446, 1998 

Refund. & Impt. 448, 2013 
*Refund. & Impt. Series B 6s, 2013 
Debentures 44, rt 


, 2 
Chicago Milwaukee & St. Paul nitiean' Carth. Wat. & Sack. H. RR. ist 5s, 193) 


General mortgage 34s, 45s & 4448, 1989 
Genera! & Refunding 44s, 2014 

- Series B 58, 2014 
Chic.Miiw. & Puget Sound Ist 4s, 1949 
Chic. & Lake Superior Div. lst 5s, 1921 
Chic. & Missouri Riv. Div. Ist 5s, 1926 
Chica go & Pac. Western Div. lst 5s, 1921 
Convertibie 4%8, 1932 
Debentures 4s, 1925 & 1934 
[Dubuque Division Ist 6s, 1920) 
Fargo & Southern Ry. ist 6s, 1924 
Milwaukee & Northern exten. 4448, 1934 
Wisconsin & Minn. Div. Ist 5s, 1921 
[Wisconsin Valley Div. Ist 6s, 1920) 


Chicago Burlington & Quincy System 


Genera! mortgage 4s, 1958 

Denver Extension 4s, 1922 

filinois Division 3s & 43, 1949 
Nebraska Extension 4s, 1927 
[Nodaway Valley RR. Ist 7s, 1920) 
[Tarkio Valley RR. lst 7s, 1920} 


Chicago & North Western System. 
Genera! mortgage 3448, 48 and 5s, 1987 
Boyer Vailey KR. lst 3\s, 1923 
Collateral Trust 48, 1926 
*Debenture 5s, 1921 
*Debenture 5s, 1933 
Des Plaines Valiey Ry. ist 44s, 1947 
*First & Refunding 6s, 2037 
Frem. Elkb. & Mo. Val. RR. cons. 68, '33 
Iowa Minn. & Northw. Ry. lst 3s, 1935 
Mani. Green Bay & N.W.Ry.Ist 3s,'41 
Mankato & New Ulm Ry. Ist 3s, 1929 
Minn. & South Dakota Ry. lst 3448, 1935 
Milwaukee & State Line Ry. Ist 34s, '41 
Miltw. Sparta & N. W. Ry. lst 4s, 1947 
Milw. Lake Sh. & West. Ry. Ist 6s, 1921 

Ashiand Division ist 6s, 1925 
Extension and Improvement 5s, 1929 
Marshfield Extension Ist 5s, 1922 
Michigan Division list 6s, 1924 
Minnesota & lowa Ry. Ist 34s, 1924 
Princeton & Northw Ry. Ist 3s, 1926 
Peoria & Northw. Ry. Ist 3s, 1926 
Sioux City & Paeific ne Ist 34s, 1936 
St. Louis Peoria & N. Ist 5s, 1948 
St. Paul East. G.T.Ry. pad, yist4 168,°47 
Wisconsiu Northern ist 48, 1931 


Chic. St. Paul Minn. & Omaha System 


Consolidated 6s & 3s, 1930 
North Wisconsin Ry. lst 6s, 1930 
Superior Short Line Ry. Ist 5e, 1930 


Delaware & Hudson System. 


Adirondack Ry. lst 4s, 1942 

Albany & Sus.RR.(guar.) conv. 3s, "46 
Del. & Hudson Co. ist & ref. 4s, 1943 
Schenec. & Duanesb. RR. ist 6s, 1924 


Delaw. Lackawanna & Western Syst 


Bangor & Portland Ry. Ist 6s, 1930 
Morris & Essex RR.(guar.) ref.3 8s, 2000 
Warren RR. (guar.) ref. 34s, 2000 


Great Northern System. 


First and Refunding 4s, 1961 
East. RR. of Minn.,No.Div. lst 4s, 1948 
Minneapolis Union Ry. lst 5s & 6s, 1922 
Montana Central Ry. Ist 5s & 6s, 1937 
Spokane Falis & Nor. Ry lst 6s, 1939 
8t. P.M. & M. Ry. cons. 48,4 }s&6s, "32 | 
Montana Extension 4s, 1937 
Pacific Extension 4s, 1940 
Willmar & Sioux Falls Ry. lst 5s. 1938 


Un. N. J. RR. & Canal Co. gen. 


Carthage & Adirond. Ry. ist 4s, 1981 
Chicago Ind. & Suthern lst 4s, 1956 
Cleveland Short Line let 44s, 1961 
Gouverneur & Oswegatchie RR. Ist 58,42 
Indiana Ulinots & Iowa ist 46, 1950 
Jamestown Franklin & Clearf. lst 46,1959 
Kalam. & White Pigeon RR. list 5s, 1940 
Lake Shore & Mich. So. gen. 3s, 1997 
Lake Shore Collateral 3s, 1998 

Lake Shore & Mich. So. Deb. 4s, 1928 

ee ee ee ee 46, 1931 
Little Falls & Dolgeville lst 3s, 1932 
Michigan Central Collateral 3s, 1998 
Mohawk & Malone Ry. lst 4s, 1991 
* cons. 34s, 2002 

N. Y. & Putnam RR. cons. 4s, 1993 

N. YY. & Northern Ry. Ist 58, 1927 

Pine Creek Ry. let 6s, 1932 

Rome W. & ©. RR. cons.3 4s8,484&58, 1922 
Sturges Goshen & St. Louis Ist 3s, 1989 
Spuy. D'vil. & Pt. Mor. RR. Ist 34s,'59 
Utica & Black River RR. list 4s, 1922 


Norfolk & Western System. 
Consolidated Mortgage 4s, 1996 
General Mortgage 6s, 1931 
Columbus Con. & Term. Co. Ist 5s, 1922 
New River Division ist 6s, 1932 
Impt. and Exten. Mtge. 6s, 1934 
Norfolk Terminal Ry. (guar.) ist 4s, 1961 
Sctoto Val. & New Eng. RR. Ist 4s, 1989 


Northern Pacific System. 
Genera! Lien 3s, 2047 
Prior Lien 4s, 1997 
Refund. & Imp. 448, 2047 
St. Paul & Nor. Pac. Ry. Ist 6s, 1923 
St. Paul & Duluth RR. cons. 4s, 1968 

” lst 58, 1931 

Wash. & Columbia River Ry. Ist 4s, 1935 





Pennsylvania System. 

c Sonsolidated Mortgage 4s, 1943 

_ 1948 

” 3448, 1945 

™ 4443, 1960 
speandinl Valley Ry. gen. 48, 1942 
Belv. Del. RR. (guar. ) cons. ‘43, 1925 
4s, 1927 
3143, 1943 
Cambete & Crastiene Ry. gen. 48, 1955 
| Canibria & Clearfield Ry. lat 5s, 194] 
| Clearfield & Jefferson Ry. ist 6s, 1927 
Cleve. & Pitts. (guar.) gen. 348, 1948 
| “* 3s, 1950 
Paes = a “ 38 &4448'42 
Connecting Ry. (guar.) 4s, 1951 
Del. Riv. & Bridge Co. 1068 lst 4s, °36 





General 
General Mortgage 5s, 
Hollidaysbureh B. & C. Ry. Ist 46, 1951 
Junction RR. gen. 3s, 1930 
Penn. & Northw. RR. gen. 5s, 1930 
Phila. & Erie Ry. gen. 48, 58 & 6s, 1920 
Pittsb. Va. & Charlest. Ry. lst 4s, 1943 
Phila. Balt & Wash. RR. Ist 4s, 1943 
Phila. Wilm. & Balt. RR. 4s, 1922 

4s, 1926 
4s, 1932 
Phila. & ‘Balt. Central let 4s, 1951 
Sunbury & Lewiston Ry. lst 4s, 1936 





| Sunb. Haz. & Wilkes-B. Ry. lst L. 1928 


~ > ae ah 
4s, 1948 
ro 1944 
, . 4s, 1929 
” , “ 4s, 1923 
ee od 34s, "Bl 
Western Pennsylvania RR. cons. 48, 1928 





Pittsburgh & Lake Erie System 
Pitts. & Lake Erie RR. list 6s, 1928 
Pitts. McK. & Youg.R.(guar. ) ist 63,1932 


Reading System. 
Philadeiphia & Reading RR. 5s, 1933 


Union Pactfic Railroad. | 


First Mortgage 4s, 1947 
Refunding Mortgage 4s, 2008 


Railroad bonds which are at present not legal under the 
general provisions of the law but which are legal investments 
under Section 29 (given below) are as follows: 


Sec. 29. The provisions of this Act shall not render illegal the investment in 
nor the investment hereafter in, any bonds or interest-bearing obligations issued or 
assumed by a railroad corporation, which were a legal investment on May 28 1913, 
so long as such bonds or interest-bearing obligations continue to comply with the 
laws in force prior to said date; but no such bond or interest-bearing obligation that 
fails subsequent t9 said date, to comply with such laws shall again be @ legal invest- 
ment unless such bonds or interest-bearing obligations comply with the provisions 
of this section. 


Atchison Topeka & Santa Fe System. | St. Lew omy y os og —_ 
Chic. t 1, & New Orl. cons. 5s 

California-Ariz Lines lst & ref. 448, 1962 | “Cons. 38, 1951 
27 Louisville & Nashville. 

| Atlanta Knoxv. & Cin. Div. 1st 48, 1955 
Bridgeton & Saco Riv. RR. lst 4s, 1928 ‘La ake Shore & Mich. South. System. 
Buffaio Rochester & Pittsb. System | Kalam. Allegan & G. R. RR. Ist 58, 1938 
Allegheny & Western Ry. Ist 4s, 1998 |Mahoning Coal RR. Ist 5s, 1934 

> y 

Bult. Roch. & Pitts. Ry. gen. 5s, 1937 | Minneap. St. Paul & S S. 


M. System. 
cons. 4s, 1957 | i . 
Clearfield & Mahoning Ry. Ist 53,1943 | Central Terminal Ry. 1st 4s, 1941 


Lincoin Pk. & Charlotte RR. Ist 5s, 19 39 | 
Rochester & Pittsburgh RR. 1st 68, 1921 Mobile & Obio RR. 1st ext. 68, 1927 
New York Central ergo 


** cons. 68, ‘29 | 
& Harlem RR. ref. 3s, 2000 


Southern Pacific System. 


'Northern Ry. lst 5s, 1938 
Northern California Ry. ist 5s, 1929 
Southern Pacific Branch Ry. Ist 68, 1937 
oo Pacific RR. cons. 5s, 1937 
“ ref. 4s, 1955 

x These notes are legal under Section 32 
land savings banks may invest not to 
}exceed 2% therein. 


Bos. Rev. Bch. & Lynn RR. 


lst 448, 


| 

fe a 
Central Ry. of New Jersey Srecem. 

Beech Creek RR. Ist 1 

M. Y. & Long Breb. RR. gen. 48 & 5s, °41| °° Ce* #5, 1006 
Wilkes-Barre & Scran. Ry. lst 4s, 1938 

Chicago & North Western System. 
Cyullateral Trust 58 & 6s, 1929 
Connecticut Rallway & Lighting Co. 
First Refunding 4%s, 195} 
Bridgeport Traction Co. Ist 5s, 1923 
Conn. Lighting & Power Co. Ist 5s, 1939 


Northern Pacific System. 
St. Paul & Duluth Division 4s, 1996 


Pennsylvania System. 
Camden & Burl. Co. RR. lst 48, 1927 
Delaware RR. gen. 4%s, 1932 
Elmira & Williamspt. RR. Ist 4s, 1950 
Erie & Pittsburgh RR. gen. 3s, 1940 
Te ped amy RR. gen. 4s, 1962 

“oo OR ea M llo Clevelan ' > ; 
Jhic. & Western Indiana RR. Ist 6s, 1932 - Y. a a 4 ee om ay nye ~~ oa 
Ohio Connecting Ry. Ist 4s, 1943 
Pitts. Y oungs. & Ash. RR. cons. 5s, 1927 
6: ** gen. 48, 1948 
Pitts. Wheel. & Ky. RR. cons. 63, 1934 

Sham. Val. & Pottsville RR. lst 3s, °31 
West Jersey & “ea Shore RR.— 

Series A, B,C, D, Eand F 3s &4s,'36 


Raritan River RR. lst 5s, 1939 
Reading System. 
Det. & Tol. Shore Line RR. ist 4s, 1953 Del. & Bound Brook RR. cons. 34s, 1955 
Duluth & Iron Range RR. lst 5s, 1937 East Pennsylvania RR. Ist 4s, 1958 
Duluth Mes#sabe & Northern Ry.— ‘North Pennsylvania RR. ist 4s, 1936 
ist He, 1922 Phila. Harrisburg & Pitts. RR. ist 5s, °25 
Cons. 68, 1923 Phila. & Reading RR: Impt. 4s, 1947 
‘* Term. 5s, 1941 
| | Reading Belt RR. ist 4s, 1950 
Sham. Sunb. & Lewisb. RR. ist 4s, 1925 
Southern Pacific System 
San Francisco Terminal! 4s, 1950 
| Termina! Railway Assn. of St. Louis 
Consolidated Mortgage 5s, 1944 
| First Mortgage 44s, 1939 
General Refunding Mortgage 4s, 1953 
St. Louts Mer.Bdge.Term.Ry. lst 5s, ‘30 
First Consolidated 444s, 1999 ‘Bt. Louis Mer. Bdge. Co. lst 6s, 1929 
Colum. & Hock. Val. RR. lst ext. 48,1948 Western Maryland System. 
Columbus & Toledo RR. Ist ext. 4s, 1955| Balt. & Cumb. Val. Ext. lst 6s, 1931 


Equipment trust obligations as follows (savings banks may 
invest not exceeding two per centum of their deposits and 
surplus therein): 

Central Railroad of New Jersey. 
Series G 448, serially to 1926 |é 
| 

| 


Cumb. & Penn. RR. Ist 5s, 1921 
Delaware & Hudson System. 


Rensselaer & Saratoga RR. Ist 7s, 1921 
Ticonderoga RR. Ist 6s, 1921 


Delaware Lackaw. & Western System 
N. Y. Lack. & West. Ry. lst 6s, 1921 





Elgin Joliet & Eastern Ry. Ist 5s, 1941 
Erie Railroad System. 


Cleve. & Mahoning Val. Ry. lst 5s, 1938 
Goshen & Deckertown RR. Ist 6s, 1928 
Montgomery & Erie Ry. lst 6s, 1926 





Genesee & Wyoming RR. Ist 5s, 1929 
Hocking Valley Railway Co. 


Baltimore & Ohio Railroad. 


Equip. trust of 1912 4s, serlally to 1922 
Equip. trust of 1913 4s, serlally to 1923 


New York Central Lines. 
Joint Equip. Trust— 
5s, serially, 1907 to 1922 
448, serially, 1910 to 1925 
448, serially, 1912 to 1927 
443s, serially, 1913 to 1928 
448, serially, 1917 to 1932. 
78, serially, 1921 to 1935 
B. & A. Equip. Trust 44s, ser, "13 to °27 


Series F 58, serially to 1923 *Pittsburgh & Lake Erie Railroad. 

Series G 448, serially to 1926 | *I-quip. trust 6's, serially 1921 to 1935 
Louisville & Nashville Railroad. | *Union Pacific Railroad. 

Series A 5s, semi-annually to 1923 :*Equipment trust 7s, serially to 1930 


Other securities in which banks may invest are classified 
as follows: 
Bonds of Street Railways in Conn. 
Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein. 
Bristol & Plainv. Tram. Co. lst 44438,1945 


lilinois Central Railroad Co. 
Series A 4%s, 1923 
Series B 5s, 1923 
Series C 4's, 1925 
Series D 44s, 1926 
Series FE 5s, 1927 


Minn. St. Paul & Sault Ste. Marie 


Series C 448, serlally to 1921 
Series D 4448, serially to 1922 
Series E 448, serially to 1923 





Bonds of Telep. Cos. outside of Conn. 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein. 

Amer. Tel. & Tel. Co. coll. trust.4s, 1929 
coll. trust 58, 1946 


Wat .in C ti 
Bonds of Water Cos. in Connecticut.| . . Heleebene Co. Ist 4%s, 1939 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein 
Bridgeport Hydraulic Co. 1st 43, 1925 


Bonds of Gas and Electric Lighting 
notes 5s ig: 192 


Companies in Connecticut. 


Savings Danks may tovest not exceed- 
ing two per centum of their deposits and 
surplus therein: 


Bridgeport Gas Lt. Co. Ist 48, 1952 
Danbury & Bethel Gas & Electric Light 
Compeny list 5s, 1953 
Derby Gas Cu. Ist 4s, 1921 
Hartford City Gas Lt. Co. Ist 48, °35 
New Britain Gas Lt. Co. let 58, 1926 
Stamford Gas & Elec. Co. lst 5s, '29 
ee sé sé 2d 4s. 192 
” wm. * Consol. 5s, 1948 
Union Ellectric Light & Power Co. 
Unionville 6s, 1944 
Cnited {iluminating Co. lst 4s, 1940 
[Winsteed Gas Co. lst M. 48, 1920) 


1921 
New Haven Water Co. deb. Ar 1962 
Ist 4%s, 1945 

Also under Chapter 112 of the Public 
Acts of 1917 any bonds or interest-bear- 
ing obligations of the following water 
companies: 

Ansonia Water Co. 

Greenwich Water Co. 

Stamford Water Co. 

Torrington Water Co. 


Bonds of Telephone Cos. in Connec’t. 
Savings banks may invest not exceed- 

ing two per centum of their deposits and 

surplus therein. 

So. New Eng. Telep. Co. Ist 5s, 1948 
Savings banks may invest not exceeding 10% of their 

deposits and surplus in the obligations, of the Government 

of the Kingdom of Great Britain and Ireland and the 
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Government of the French Republic and the Government of 
the Dominion of Canada or any of its Provinces, provided 
such obligations have a fixed and definite date of maturity 
and shall be the direct obligations of such Government or 
Province and that the full faith and credit of such Govern- 


ment or Province shall be pledged for its payment, principal 
and interest. 


Under the foregoing section the following obligations of 
France and the Kingdom of Great Britain and Ireland are 
legal investments: 


Reputtic of France. 
Rentes, 3%, 1953 
[Anglo French 5s, Oct. 15 1920) 
External Dollar Loan 5%s, 1937 
National Defense 5s, 1925 
New French Loan 5s, 1920 1980 
*Sinking fund gold bonds 8s, 1945 


United Kingdom of Great Britain 
and Ireland 


War Loan 3s, 1925 1928, due 1928 
War Loan 4%s, 1925 1945, due 1945 
War Loan 4s, 1929 1942, aque 1942 
War Loan 5s, 1929 1947, due 1947 
Funding Loan 4s, 1960 1990 
Victory bonds 4%, redeemable by ac- 
cumulative sinking fund, by means of 
annual drawings beginning Jan. 1 1920. 
National War (lst series) 5s, 1922 
National War (ist series) 5s, 1924 
National War (ist series) 5s, 1927 
National War (lst series) 4s, 1927 


| National War (2d 

| National War (2d 

| National War (3d 

| National War (3d 

| National War (3d series) 5s, 

National War (3d series) 4s, 

National War (4th series) 5s, 1924 

National War (4th series) 5s, 1929 

National War (4th series) 4s, 1929 

Exchequer 3s, 1930 

Exchequer 3s, 1920 

Exchequer 3s, 1930 

Exchequer 5s, 1920 

Exchequer 5s, 1921 

Exchequer 5s, 1922 

Anglo French Gold Dollar Loan 5s, 1920 

United Kingdom of Great Britain and 
Ireland External Notes, 5%%, 1921 

United Kingdom of Great Britain and 
Ireland External Loan 5%%, 1922 

United Kingdom of Great Britain and 
Ireland External Loan 54%. 1929 

National War (2d series) 5s, 1923 *United Kingdom of Great Britain and 

National War (2d series) 5s, 1925 Ireland External Loan 5'%s, 1937 


New York State.—Amendments to Income Taz Law 
Proposed.—Two bills proposing amendments to the State 
income tax law have been introduced in the Legislature. 
One is intended to make the exemption of personal incomes 
$2.000 instead of $1,000 in the case of a single person and 
$4,000 instead of $2,000 in the case of the head of a family 
or married person; the other bill seeks to alllow $500 exemp- 
tion for each dependent instead of $200 as at present. 


Philippine Islands.—Bond Bill Passed by Senate.—On 
Jan. 13 the Philippine Senate passed a bill providing for the 
flotation of $10,000,000 of bonds in the United States. 
Funds thus raised will be spent in construction of irrigation 
systems and other permanent public works. 


Suggested Possibility of Federal Taxation of Munici- 
pal Bonds Discussed.—WNot Likely to be Retroactive in Any 
Event.—Charles B. Wood of the law firm of Wood & Oakley, 
Chicago in answer to an inquiry made by R. M. Grant & 
Co., regarding the possibility of Congress enacting a law for 
the purpose of taxing municipal bonds or the income there- 
from, has the following to say: 


1928 
1928 
1923 
1925 
1928 
1928 


series) 5s, 
series) 4s, 
series) 5s, 
series) 5s, 





i December 31 1920. 
Messrs. R. M. Grant & Company, Chicago, Illinois. 
Gentlemen:—In response to your inquiry I would say that I am vany of 
the opinion that should an Act be passed by Congress taxing Municipal 
Bonds or the income therefrom, such a law would not be retroactive. 
The Supreme Court of the United States long ago decided that bonds of 
this character were not taxable and as a matter of fact none of tre attempts 
that have so far been made to tax them could have been sustained. It is 
possible to make them taxable if it is properly done. However, any such 
action taken in the future would not affect bonds purchased prior to the tak- 
ing effect of the Act. 
Yours truly, 
(Signed) CHAS. B. WOOD. 


BOND CALLS AND REDEMPTIONS. 


San Francisco (City and County of), Calif.—Bond 
Call.—Notice is given, pursuant to the provisions of Sec. 27 
of Ordinance No. 2186 (New Series), that there is in the funds 
provided for the payment of Twin Peaks Ridge Tunnel 
Assessment District Bonds a sufficient amount to pay 
said bonds to the amount of $87,000, and that the earliest 
unpaid maturities thereof, to wit: Numbers 1670-1756, 1n- 
elusive, together with the interest coupons, are now payable 
and will be paid on presentation to John E. MeDougald, 
Treasurer of City and County of San Francisco. Notice 
is further given that interest on said numbered bonds will 
eease on Feb. 1 1921. 

Notice is also given, pursuant to the provisions of Sec. 27 of 
Ordinanee No. 2186 (New Series), that there is in the funds 
provided for the payment of Stockton Street Tunnel Assess- 
ment District bonds a sufficient amount to pay said bonds 
to the amount of $9,051 28 and that the earliest unpaid 
maturities thereof, to-wit: 

Numbers 151-160, inel., and 196, together with the interest 
coupons, are now payable and will be paid on presentation 
to John E. McDougald, Treasurer of City and County of 
San Francisco. Notice is further given that interest on 
said numbered bonds will cease on Feb. 1 1921. 








BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


NAGE DISTRICT NO. 2 (P. O. Boise), Ida.— 
BF PV i abd Bem 14 E. N. Johnson & Puckett-Huet Construction 
Co. was awarded the $518,000 7% drainage bonds at par. Denom. $500 
and $1,000. Date Aug. 11920. Int. F. & A. 


NTY (P. O. Decatur), Ind.—BOND OFFERING — 
Oe Canny ee, will receive bids until 2 p. m. Feb. 3 for 
$3,737.68 6% J. N. Younkin et al. drainage bonds. Date June 1 1920. 
Int. J.& D. Due one-fifth yearly on June 1 from 1921 to 1925, incl. 


. Summit County, Ohio.—BONDS AWARDED IN PART— 
OPEN ON REMAINDER syndiacte composed of Hayden, Miller & 
Co., Harris, Forbes & Co., the National City Co., Estabrook & Co., R. L. 
Day & Co.. and Curtis & Sanger, has been awarded $500,000 of the $1, 
000.000 534% coupon water works impt. bond issue which was offered to- 

ether with three other issues of 544% coupon aggregating $1,350,000 on 

an. 18—V. 112, p. 79 -The price paid by the syndicate was $508,950, 
edhe cit: yr” granted the same group a 3-day option on the remaining 
$1,850, bonds at par and interest. 





a 

ALLEGANY COUNTY (P.O. Cumberland), Md.—BOND DES - 
TION .—The $350,000 5% school bonds, awarded as reported in vie 
Pp. 281, are in the denomination of $1,000, are dated July 1 1920. and 
mature $35,000 on July 1 in even-numbered years from 1936 to 1954, incl. 
with interest payable semi-annually on Jan. 1 and July 1. At the price 
paid 98.835, the county is paying about 5.08% for the money. 


ALLEGHANY COUNTY (P. O. Sparta), No. Caro.— BOND OFFER- 
ING .—Proposals will be received for $40,000 6% road bonds bY DD. C. 
Duncan, Chairman Board of County Commissioners, until 12 m. Feb. 1. 
The bonds will be coupon bonds registerable as to principal. Denom. 
$1,000. Date Jan. 11921. Int. payable semi-ann. Prin. and int. paya- 
ble at National City Bank, N. Y. Due Jan. 11936. Cert. check (or cash) 
for 2% of the amount of bonds bid for required. Purchaser to pay accrued 
int. ‘The successful bidder will be furnished with the opinion of Reed, 
Dougherty & Hoyt of N. Y. that the bonds are valid and binding obliga- 
tions of Alleghany County. The bonds are to be issued under a special 
tax which authorizes an unlimited tax to pay them. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BONDS NOT SOLD. — 
The issue of $98,000 5% Amos Ely et al. Wayne Twp. road bonds offered 
on Jan. 6 (V. 112, p. 79) has not been sold. 


ALLIANCE, Box Butte County, Neb.—BOND SALE.—dAn issue of 
$200,000 7% 1-10-year serial paving bonds is reported sold to contraccor. 


AUGUSTA COUNTY (P. O. Staunton), Va.—BOND SALE— 
The Staunton National Bank, offering 100.25. was awarded $50,000 6 
Pasture Road District bonds on Jan: 12. Denoms. $1,000, $500 an 
$100. Date Feb. 1 1921. Int. M. & A. Due Feb. 1 1951, optional 
Feb. 1 1926. 

In giving the notice of the offering of the bonds in V. 112, p. 178, 
we incorrectly stated that the amount of bonds to be sold on Jan. 12 would 
be $15,000 instead of $50,000. : 


AVERY COUNTY (P.O. Newland), No. Caro.—BCND OFFERING .— 
Proposals will be received until 12 m. Feb. 10 for $150.000 6% 40-year bonds 
by A. W. Ray, Chairman Board of County Commissioners, Denom. $1,000 
Princ. and Semi-Annual int. payable at the Hanover National Bank, N. Y, 
Cert. check for 5%, required. 


BANGOR SCHOOL DISTRICT (P. O. Bangor), Northampton 
County, Pa.—BOND OF FERING.—Wm. W. Roberts, Secretary Board of 
School Directors, will receive sealed bids until 7 p. m. Feb. 8 for $15,000 
4%4% semi-annual 30-year school building and equipment bonds. Date 
Feb. 1 1921. Due Feb. 1 1950. 


BARNARD INDEPENDENT CONSOLIDATED SCHOOL DISTRICT 
NO. 2, (P. O. Barnard), Brown County, So. Dak.—BOND SALE.— 
lhe $77,000 5% % tax-free school bldg. and site bonds, offered on Dec. 15 
—V. 111, p. 2247—have been sold to the Guaranteed Securities Co. of 
Aberdeen at par. Date July 1 1920. Due yearly on July 1 as follow: 
$2,000 1924 and $5,000 1925 to 1939 incl. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND SALE. 
—The three issues of 444% road bonds, aggregating $42,300, offered on 
Nov. 20—V. 111, p. 1967—attracted no bids, but were later turned over to 
the contractor in payment for the work. 


BEAN BLOSSOM SCHOOL TOWNSHIP (P. O. Stinesville), Monroe 
County, Ind.—BOND SALE .—The $6,185 6% coupon school house bonds 


offered on Sept. 7—V. 1 . 812—were Sett incall ¢ : 
July 15 1920. p vere awarded locally at par. Date 


ll, 
Due $618.50 yearly on July 15 from 1921 to 1930, incl. 


BEAUFORT COUNTY (P. O. Washington), No. Caro.—BOND 
SALE.—-Seasongood & Mayer, of Cincinnati, bidding 100.32, a basis of 
about 5.97%, were awarded on Jan. 14 the $500,000 6% 6-20-year serial 
bonds (V. 112, p. 79). Date Jan. 1 1921. 

BOND SALE,—Seasongood & Mayer of Cincinnati, were the successful 
bidders on Jan. 13 for the $100,000 6-20 year serial bridge bonds, dated- 
Jan. 1 1921—V. 112, p. 79—at 100.32 for 6s, a basis of about 5.97%. 


_BELTRAMI COUNTY (P. O. Bemidji), Minn.—BOND OFFERING .— 
Until 2 p. m. Feb. 2 A. D. Johnson, County Auditor, will receive proposals 
for all or any part of the $250,000 6%State road bonds. 
Date Dec. 1 1920. Principal and semi-annual interest payable in New 
York. Due Dec. 1 1930. Certified check on a Minnesota bank and ‘trust 
company or on a national bank in any place for 2% of the amount of bonds 
bid for, payable to the County Treasurer, required. The approving legal 
opinion of Chester B. Masslich, of New York, will be furnished the success- 
ful bidder or bidders. Delivery of bonds at place of purchaser's choice. 
The sale of the above bonds on Dec. 8 to the Northern National Bank, of 
Duluth, for the account of Field, Richards & Co., of New York (V. 111, p. 
2443) was not completed. 


BIG STONE GAP SCHOOL DISTRICT (P. O. Big Stone Gap), 
Wise County, Va.—BOND SALE.—<According to reports the $35,000 


school bonds, offered on Jan. 1—V. 111, p. 2443—have been sold to Powell, 
Garard & Co. of Chicago. 


BLOOMINGTON, McLean County, II].—BOND SALE.—Subject 
to legal opinion, Halsey, Stuart & Co., have purchased the $125,000 6% 
water, subway and viaduct bonds, offered Jan. 18 (V. 112, p. 2542) for 
$129,100 (103.28) a basis of about 5.72%. Date Feb. 1 1921. Int. 
r.& A. Due Feb. 1 1941. 


BONHAM, Fannin County, Tex.—-BOND DEFEATED .—The voters 
declined to issue $150,000 municipal light and power plant bldg. bonds at 
the election held on Jan. 11.—V. 111, p. 2542. 


BOONE COUNTY (P. O. Lebanon), Ind.—BONDS AWARDED IN 
PART .—Of the 18 issues of 444% road impt. bonds, aggregating $355,500, 
offered on Jan. 13—V. 112, p. 178—three issues were awarded at par and 
interest as follows: 
$23,300 James C. Swindler et al. Jackson Twp. bonds to J. F. Wild & Co., 

of Indianapolis. Denom. $582 50. Due $1,165 each six months 
from May 15 1922 to Nov. 15 1931 

17,900 John R. Northcutt et al. Jackson Twp. bonds to the Meyer-Kiser 
Bank of Indianapolis. Denom. $895. Due $895 each six months 
from May 15 1922 to Nov. 15 1931, incl. 

11,500 Chalmer Hiland et al. Harrison Twp. bonds to the Meyer-Kise- 
Bank of Indianapolis. Denom. $575. Due $575 each six months 
from ey 15 1921 to Nov. 15 1930, incl. 

There were no bidders for the balance of the bonds. 


BOWLING GREEN, Wood County, Ohio.—BONDS NOT SOLD.— 
The two issues of 6% sanitary sewer bonds, amounting to $5,4L0, offcred on 
Nov. 19—V. 111. p. 1773—have not yet been sold. 


BRENTFORD INDEPENDENT CONSOLIDATED SCHOOL DIS- 
TRICT NO. 1 (P. O. Brentford), Spink County, So. Dak.—BOND 
SALE.—By submitting a bid of par the Welis-Dickey Co., of Minneapolis 
obtained the $50,000 7% school bldg. bonds on Jan. 14—V. 111, p. 2542— 
Denom. $1,000. Date Jan. 11921. Int.J.&J. Due yearly az follows: 
$3,000 1925 to 1939 incl., and $5,000 1940. 


BRISTOL COUNTY (P. O. Taunton), Mass.— NOTE OFFERING .— 
Proposals will be received until 9 a. m. Jan. 25 by Edgar L. Crossman, 
County Treasurer, for $50,000 6% tax-free tuberculosis hospital notes. 
Date Jan. 151921. Prin. and a B.., int. payable at the First National 
Bank, Boston. Due July 15 1922. 

LOAN OFFERING.—The official named will also receive proposal 
until the said time and date for the purchase at discount of a temporary 
loan of $150,000, dated Jan. 25 and maturing Nov. 1 1921. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.—On 
Jan. 18 a temporary loan of $200,000, dated Jan. 2() and maturing Nov. 8 
1921, was awarded to Bond & Goodwin and the Grafton Co., jointly, on a 
5.895% discount basis. 

BUENA VISTA COUNTY (P. O. Storm Lake), lowa.—-BOND SALE. 
—QOn Jan. 12 the $80,000 10-year road funding bonds, dated Jan. 1 1921— 
V. 112, p. 178—were sold to the Merchants an & Trust Co. of Chicago 
at 100.15 and interest for 5%4s, a basis of about 5.605%. The followin 
bidders were present, but did not bid; Continental & Commercial Trust 
Savings Bank, Chicago; Schanke & Co., Mason City; Wells-Dickey Co., 
Minneapolis; Minnesota Loan & Trust Co., Minneapolis; Commercial 
National Bank. Waterloo; the Federal Securities Corporation, Chicago, and 
R. M. Grant & Co. of Chicago. 


BUTTE, Silver Bow County, Mont.—BOND OFFERING.—Sealed 
bids will be received until 5 p. m. March 1 by Shelby Irwine, City Clerk, for 
6% 10-20-year (opt.) funding bonds to an estimated amount of $600,000. 
Date Jan. 1 1921. Principal and semi-annual interest payable at some 


Denom. $1,000. 
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bank in New. Yerk City. Ocertified check for $1,000 reauired. The city 
will furnish the printed bonds and a net > eh some recognized bond 
attorney free of charge to purchaser. bonds were offered unsuccess- 
fully on Dec. 15 (V. 111, *D. 2542). 


CALDWELL PAVING IMPROVEMENT DISTRICT NO. 
Caldwell), Canyon County, Ida.—BOND SALE.—Carstens & Earles 
Inc. of Seattle, have purchased $145,082.37 7% tax-free impt. bonds. 

mom: $500. Date Jan. 1 1921. in. and semi-ann. int. (J. & J.) 

ayable at the Chase National Bank, N. Y., or at the office of the City 
; : Ag through the offices of Carstens & Earles, Inc., due on or before 

an. 
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(Financial Statement—Paving Improrement District No. 2.) 
Assessed ee eR os Re ApS eas Cg a $146,225.00 
te dadeoarenecd 362,562 00 
Bond indebtedness “(this I te eat as atl 145,082.37 

















CARRBORO SCHOOL DISTRICT, Guaage ort No. Caro.— 
BOND OFFERING.—Proposals will be received until 2 m. Feb. 7 for 
$25,000 6% school bonds by 8S. Browning, Chairman of t + County Board 
of Education (P. O. Hillsboro). Denom. $1,000 Date Oct. 1 1920. 
Principal and semi-annual interest (A. & O.) payable in New York in 
gold at the office of the United States Mortgage & Trust Co ,N Y. Due 
yearly on Oct. 1 as follows: $1,000, 1921 to 1935 incl., ana $2,000, 1936 to 
1940 incl. Cert. check or cash for 2% of the amount of bonds bid for 
required. Bonds certified by U. 8S. Mtge. & Trust Co., N. Y. Legality 
approved by Caldwell & Raymond of N. Y. and J. L. Morehead of Durham. 

ids must be on blank forms to be furnished by J. F. McAdams, Clerlx, or 
said trust com aay Bonds will be delivered to the purchasers at the office 
of the U. 8. e. & Trust Co ,N. Y., on Feb. 17 1921, or as soon there- 
after as the non $ can be paid for in New York funds. 

Financial Statement. 

Assessed valuation of taxable property, 1920_.___-._--._-_---- $2,398,551 
re n,n ee lbh abenee ames 50,000 

Estimated ‘population of district, which embraces 16 square miles and 
includes the town of Carr . Be , 


CARROLLTON, Carroll Count 









































































































» Ky.-BOND SALE .—Weil, Roth & 
Co. of Cincinnati, were awarded the $18,000 6% coupon city bonds on 
Jan. 12—V. 111, p. 2542—at par and interest less $395. Date Jan. 1 1921. 
Due $500 yearly on Jan. 1 from 1922 to 1957, incl., but with the right re- 
served to pay off all or any part of said bonds on Jan. 1 in any year by the 
paying to the designated Trustee the amount of bonds then outstanding 

ether with a premium of 1% thereon. 

ther bidders, all of Cincinnati, were: 
interest less $750. N. 8. Hill & Co., 
& Co., par and interest less $750. 


CASPER, Natrona 


Seasongood & Mayer, par and 
par and interest less $720. Poor 


Wyo.- 


County, -BOND OFFERING.—Asa F. 


Sloane, City Clerk, wiil receive sealed bids until 8 p. m. Feb. 15 for the 
following 6% bonds.—V. 111, p. 2542. 
$500,000 15-30 year (opt.) water bonds. Denom. $1,000. 


150.000 10-20 year (opt.) sewerage bonds. 
110,000 10-30 year (opt.) fire dept. bldg. 
25,000 10-30 year (opt.) cemetery bonds. 
50,000 10-20 year (opt.) drainage bonds. 
: Date Feb. 1 1921. Prin. and semi-ann. 
City Treasurer or at the office of Kountze 
5% of bid, for each issue, payable to J. 
uired. Bonded Debt (excluding g this issue) $5802, 000. Warrant debt 
( d’l) $172,308. Assessed vaiue $22 297 298. Actual value (est a 
$30,000,000. Population (est.) $20, ON0. 


CASS COUNTY (P. O. Logansport), 
J.J. MeCormick, C poy | Treasurer, 
for $32. eso ) A148 He Lon 

ue 


Denom. $1,000. 
bonds. Denom. $500. 
Denom. $500. 
Denom. $500 
int. payable at the office of the 
Bros., N. Y. Cert. check for 
S. Van Doren, City Treasurer, 


Ind.—BOND OFFERING .— 
will receive bids until 10 a. m. Feb. 1 
: W inegardner, et al. Adams Twp. road bonds. 
Int. $1 a4 each six months from May 15 1922 to Nov. 15 


1931, “4 


CATAHOULA PARISH ROAD DISTRICTS, La.—BOND OFFER- 
ING.—Until 12 m. Feb. 10 J. B. Fain, President of the Police Jury (P. O. 
Jonesville) will receive bids for the following 5% bonds —V. 110, p. 890— 

Road District No. 1 bonds. Denom. $1,000. 


220, ‘000 Road District No. 2 bonds. Denom. $1, 
70,000 Road District No. 3 bonds. Denom. $500. 
Date Feb. 1 1920. Int. F.& A. Due yearly from 1921 to 1960 incl. 


Each bid must be accompanied by a check payable to above official for 
2%% of the amount of bonds bid for, drawn on some national bank doing 
business in the State of Louisiana, on some solvent chartered State Bank 
doing business under the laws of the State of Louisiana. 


CEDARHURST, Nassau County, N. Y.—-BOND SALE. 
registered gold park and playground bonds, bids for which were rejec ted on 
Nov. 22 (V. 111, p. 2248). have been sold to the Bank of Lawrence at 
105.23 tor 5s, a basis of about 4.35%. Date Sept. 1 1920. Due $2,000 
yearly on Sept. 1 from 1921 to 1940, inclusive. 


CEDAR KEY SPECIAL ROAD AND BRIDGE DISTRICT NO. 7, 
Leby County, Fla.—_-LONDS NOT SOLD.-—There was no sale made on 
Jan. 14 of the $100,000 6% bonds.—V. 112, p. 79. 


CENTERBURY, Knox County, Ohio.—BOND OFFERING.—We are 
informed by the Village Clerk that the $9.800 6% deficiency bonds offered 
unsuccessfully on Jan. § (V. 112, p. 282) will be sold at a private sale at once 

CHANDLER HIGH SCHOOL DISTRICT, Maricopa County, Ariz.— 
BIDS REJECTED.—The following proposals were yoy on Jan. 10 for 
a 2 $370, 000 6% school bidg. and impt. bonds—V. 112, 179. 

Rollins & Sons of Denver, bid wi ar and accrued Bia g less 2.92% 











































































































PB oF J. L. Arlitt of Austin, par and accrued interest, less 
a, Commerenon : 
ese bids were rejected because they were below par. 





CHICAGO, Il!.—-BOND SALE.—On Jan. 20 the following nine issues of 
ty tax-free rold bends, aggregating $11.455,000, offered on that day 
112, ee ae were awarded to the National City Co. at 90.77, a basis 


of about 
$375,000 bridge bonds. Denom. $1, O00. Date Jan. 11912. Due yearly 
0.000 1923, $65,000 1924. 




















on Jan. 1 as follows: $75,000 1922, 3: 
$60,000 1925, $49.000 1926, $20,C00 1927, $19,000 1928, $32,000 
1929 and $25,00C 1930. 

3,465,000 ee bonds. Denoms. 3,015 for $1,000 and 900 for $500. 
Date July 1 1916. Due yearly on Jan. 1 as follows: $50,000 
1922, $155,000 1923, $245,000 1924, $180,000 1925, $245.000 
1926, $250,000 19 27, $230,000 1928, $260,000 1929 and 1930, 
$270, 000 1931, 1932, 1933, 1934 and 1835, and $240,000 1936. 

630,000 a L Se artmens additional build! ngs, contagious disease — 






















































































_ Denom. 550 for $1,000 and 160 for $500. 
uly 1 pvOTT. ue Fae, on Jan. 1 as follows: $40,C00 1982" ro 
1936. inclusive, an $30,000 1937. 

1,753,000 Michigan Ave. improvement bonds. Denom. 877 for $1,000 
and 1,752 for $500. Date July 11915. Due yearly on Jan. 1 
as follows: $140,500 1922, $175, 00 1923. $145,000 1924, $139,500 
1925, $149,500 1926, $142, 000 1927, $144,000 1928, $155,000 











1929, $140,000 1930, $105,000 1931 and 1932, $100,000 1933, 
and $112,500 1934. 

2,700,000 Michigan Ave. improvement bonds. Denom. $1,000. Date 
Dec. 16 1919. Due yearly on Jan. 1 as follows: $40.000 1922, 

$170,000 1923 to 1937, inclusive, and $110,000 1938. 
650,000 waste-disposal building and equipment bonds. Denoms. 550 for 
$1,000 and 200 for 0. Date July 11917. Due yearly on 
$15,060 1924 lad 1925, $20,000 1926, 



















































































Jan. 1 as follows: $50,000 
1927 to 1936, inclusive, and $100,000 1937. 

140,000 Women's Shelter House and Farm Colony bonds. Denom. 
$1.00 Date July 11915. Due $10,000 yearly on Jan. 1 from 








0. 
1922 to 1935, inclusive. 
351,000 poree e department building bonds. Denom. $1,000. Date July 1 
19 ue yearly on Jan. 1 as follows: $33, 000 1922. $35,000 
1933. $25,000 1924, $20,000 1925, $25,000 1926 to 1 29, inclusive, 
$30,000 1930, 1931 and 1932, $15, 000 1933 and 1934, and $18,000 


1,391,000 Wes ern Ave. improvemen bonds. Denom. $1,000. Date 
Dec. 16 1919. Due yearly on Jan. 1 as follows: $61,000 1922, 
$80,006 1923 to 1938, inclusive, and $50,000 1939. 
The National City Co. is now ‘offering these bonds to investors at prices 
yielding from 5.10% to 5%%, according to maturities. 


CEST ee VALLEY IRRIGATION DISTRICT, Cascade County, 
Mont.—PART OF TOTAL ISSUE TAKEN UP.—In reply to our request 
tor 2 ae hy with reference to the Spokane & Eastern Trust Co. and 
Ferris & Hardgrove, having contracted for the purchase of $140,000 bonds, 




































































the Spokane & Eastern Trust Co. makes the followin statement: 
eontract for the purchase of $140,000 Chestnut Valley Irrigation 

Mont., bonds was made by he Spokane & Eastern Trust Co. fer joint 
account with Ferris & Har grove. Up to date a little more than $80,000 
of the bonds have been taken over by our two houses on this joint account. 
The need of $60,000 will be purchased as the construction of the system 
requires 


CHICOPEE, Hampden County, 
the Union Trust Co 
notes dated Jan. 
basis. 


*The 
trict, 


Mass.—NOTE SALE.—On Jan. 18 
, of Springfield, was awarded the $100.000 revenue 
18 and maturing Nov. 10 1921, en a 5.90% discount 
Other bidders were: 


Discount. | Discount. 
Bond & Goodwin, Grafton _- -5.94% |\Goldman, Sachs & Co., N. Y. 5.97% 
—. Cc olony Trust Co., Boston. 5. 95% | Blake Bros. & Co., Boston___5.99% 
S. N. Bond Co., Baston wibiaiedd 5.97 % | Estabrook & Co., Boston_____ 6.08%, 


pepe COUNTY (P. O. Jeffersonville), Ind.—BOND SALE. 
$30 .000 5% memorial hospital bonds, offered unsuccessfully Aug. 2 (V. 111. 
p. 714) were sold about three months ago to the First National Bank, The 
Citizens Trust Co. and the Clark County State Bank at par. 


CLARKE COUNTY ROAD DISTRICT NO. 1, Miss.—BOND OFFER- 
ING.—W. B. Railey, Clerk Board of County Super visors (P.O. Quitman), 
will receive bids until 11 a. m. Feb.8 for $65,000 6% bonds. Certified check 
for 5% required 


CLEVELAND SCHOOL DISTRICT (P. O. Cleveland), a ahoga 
Ceunty, Ohio.—EOND SALE.—A syndicate composed of the Bankers 
Trust Co., Guaranty Co. of New York, Kissell, Kinnicutt & Co., 
William R. Compton Co., Halsey, Stuart & Co., Inc., Stacy & Braun. 
Eldredge & Co., R. L. Day & Co., First Trust & Savings Bank, Detroit 
Trust Co. and the Continental & Commercial Trust & Savings Bank, was 
awarded on Jan. 17 the $5.000,000 6% 1 20-year seria! tax-free coupon 
school bonds—V. 112, p. 179—at 102.68 and interest, a basis of about 
5.64%. Date Jan. 1 1921. Due $250,000 yearly on Jan. 1 from 1922 to 
1941, inclusive. The purchasers offered these bonds, subsequent _to their 
purchase of same, to the i:nvesting public, to yield from 6% to 5.25%, 
according to maturity, and they were quickly absorbed. 


CLIO, Marlboro County, So. Caro.— BONDS VOTED.—By a vote of 
76 to 2 the voters favored the issuance of $50,000 water and $50,000 sewer 
6% bonds at a recent election. Date of sale not yet decided upon. 


COCONINO COUNTY (P. O. Flagstaff), Ariz.— BIDS REJECTED.— 
The highest bid of 94 for $275,000 county road bonds was rejected. The 
issue is to be re-advertised. 


COLEMAN COUNTY (P. O. Coleman), Tex.—BONDS REGISTERED. 
oe Jan. & the State Comptroller registered $100,000 5% 30-year road 
sonds. 


COLUMBIANA, Columbiana Ohio.—BOND SALE.— 
On Novy. 15 the Union Banking Co. of Columbiana purchased at par the 
following two issues of 6% special assessment bonds, which had previously 
been offered on Oct. 30—V.111, p. 1586: 
$28,400.00 Railroad Street bonds. 

1921 to 1930, incl. 

2,852.40 Elm Street bonds. 

to 1930, incl. 

Date Oct. 15 1920 


CONRAD, Pondera County, Mont.—BONDS TO BE REOFFERED.— 
The $180,000 6% 5-20 year (opt.) water works system bonds, which were 
offered without success on May 17—V. 110, p. 2413——will be reoffered in 
about 30 days. 

COTTONWOOD COUNTY (P. O. Windom), Minn.—BOND OFFER- 
ING.—Proposals will be received until 2 p. m. Jan. 26 by S. A. Brown, 
County Auditor, for 530,000 6% funding bonds. Denom. $1,000. Date 
Jan. 1 1921. Principal and semi-annual interest (J. & J.) payable at the 





County, 


15 from 


15 from 1921 


Due $2,840 yearly on Oct. 


Due $285.24 yearly on Oct. 


Wells-Dickey Trust Co., Minne: ipolis. Due $3,000 yearly on Jan. 1 from 
1932 to 1941, inclusive. Certified check for $3,000, payable to the County 
Treasurer, required. 

COVINGTON, Kenton County, Ky.—BOND OFFERING.—Geo. C. 


Stahel, Commissioner of Public Finance, will receive proposals until 9 a. m. 
Jan. 27 for $250,000 6% coupon water-works impt. bonds. Denom. $500. 
Date Jan. 11921. Prin. and semi-ann. int. (J. & J.) payable at the Bank 
of America, N. Y. Due yearly on Jan. 1 as follows: $5,000 1922 to 1941 
incl. and $7,500 1942 to 1961 incl. Cert. check for $2,500, payable to the 
City of Covington, required. Purchaser to pay accrued interest. 


COZAD, Dawson <-omnty Neb.—BOND SALE.—During November 
the State of Nebraska purchased at par $15,000 6% paving-intersection 
bonds. Date May 1 1920. Due May 1 1940, optional at any interest- 
paying date. 


CRAWFORD COUNTY (P. O. Denison), lowa.—BOND OFFERING. 
—E. W. Pierce, County Treasurer, will sell at public auction at 2 p. m 
on Jan. 25 $125,000 5%% funding bonds. Denom. $1,000. Date Feb. 15 
1921. Due Feb. 15 1941. Cert. check for $2,000, payable to the County 
ing of bonds and to pay all legal costs relating thereto. Official advertise- 
ment states that the payment of said county’s obligations has always been 
promptly made and none has ever been defaulted, and that the resolutions 
regarding this issue passed by the Board of Supervisors under Title IV, 
Chapter 1, of the code of Iowa, Jan. 12 1921. 


Financial Statement. 


Total estimated actual value of all property_____________-__-~- $100,000 ,000 
Total assessed value less moneys and credits_______________~- 55,151,808 
Total assessed moneys and credits____.__________________~ 6.854.904 
Total bonded debt, including this issue___________________~ 1,000,000 

Total population, 1915 Census, 20,581; last Census, 20,614. 

CROOK COUNTY (P. O. Prineville), Ore.—BOND SALE.—On 
Jan. 15 the following bonds (V. 112, p. 179) were sold to the Ralph Schnee- 
loch Co., and Carstens & Ear les, Inc.. jointly 


$100, 600 6% funding bonds. Due $10, 000 hn on Dec. 1 from 1926 to 
1935. inclusive. 
100,000 road bonds. Due yearly on Dec. 1 as follows: $6,000 1925, 
$7,000 1926. $2.000 1927, $11.000 1928, $12.000 1929, $13,000 
1930, $14,060 1931, $15,000 1932 and $13,000 1933. 
Date Dec. 1 1920. 


DALLAS COUNTY (P. O. Adel), lowa.—BOND SALE. 
$84 ,000 road 1 funding bonds were sold as follows: 
$52, 000 5 4 Y% 10-yr. bonds to the Second Ward Securities Co. of Milwaukee. 
32,000 6% 5-yr. bonds to the White-Phillips Co. of Davenport. 
Denom. $1,000. Date Jan.11921. Int.M.&N. 


DARKE COUNTY (P. O. Greenville), Ohio.—BONDS NOT SOLD.— 
No sale was made of the $393,000 6% Inter-County Highway No. 208 
bonds which were offered on Dec. 13—V. 111, p. 2348. 


DAVENPORT, Lincoln County, Wash.—BONDS VOTED.—An issue 
of $25,000 water bonds has been voted, it is stated. 


DAVENPORT. SPECIAL ROAD AND BRIDGE DISTRICT NO. 4, 
Polk Count a.—BOND SALE .—An issue of $100,000 6% road bonds 
was sold on Fan. 13 to the Wm. P. McDonald Construction Cc oO. 
basis of about 6.47%. Denom. $1,000. Date Jan. 1 1921 
Due yearly on Jan. 1 as follows: $10,000 1931 and $5,000 1932 to 1949 incl. 


DAVIESS COUNTY (P. O. Washington), Ind.—BONDS SOLD IN 





PART.—The $25,000 6% 1-year county bonds, offered on Dec. 28— 
V. 111, p. 2064—have been sold to local banks. Due Nov. 15 1921. 


The $50,000 6% road repair bonds offered at the same time have not 
been sold 


DAYTON, Montgomery County, Ohio.—BOND OFFERING.—Pro- 
posals for $300. 000 54%% cou 20N water-works improvement bonds will be 
received until 12 m. Feb. 4 by E. E. Hagerman, City Accountant. Denom. 
$1,000. Date Feb. 11921. Principal and semi-annual interest payable in 
New York. Due Feb. 11951. Certified check on a solvent national bank 
for 5% of amount of bonds bid for, payable to the City Accountant, re- 
quired. Bonds to be delivered and paid for on Feb. 11 at the City Treas- 
urer’s office. Legality approved by Squire, Saunders & Dempsey. 


DEKALB COUNTY (P. O. Auburn), Ind.—BONDS NOT SOLD.— 
The $24,000 5% Geo. W. Ditmars et al. county road bonds offered on 
Aug. 20—V.111, p. 714—have not been sold. 

DELAWARE (State of).—BOND OFFERING.—George M. Fisher. 
State Treasurer (P. O. Dover), will receive bids until 1 p. m. Feb. 9 for 
all or any part of $375,000 414% tax-free coupon State highway bonds, 
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part of a total issue of $500,000, the State reserving $125,000 of the said 


total issue for investment of State funds. Denom. $1,000. Date Jan. 1 
1920. Principal and semi-annual interest (J. & J.) payable at the Farmers 
Bank of Delaware at Dover. Due Jan. 1 1960, t the State shail have 
egg to redeem at 105 upon thirty days’ notice, on any interest-paying 

te, after one year from issuance. Certified check for 5% of amount of 
bid, payable to the State Treasurer, required. 

DETROIT, Mich.—BOND SALE.—On Jan. 17 the following five issues 
of tax-free coupon (with privilege of registration) bonds, aggregating 
$10,126,000, offered on that date—V. 112, p. 283—were awarded to Kuhn. 
Loeb & Co., Hallgarten & Co. and Kidder, Peabody & Co. for $10,279,442 20 
(101.515) and interest. a basis of about 5.40%: 


$4,.000.000 6% 1-30-year serial public sewer bonds. Int. J. & J. 
3,000,000 5% % 1-30-year serial water-supply bonds. Int. J. & J. 
350,000 5 is &, 1-30-year serial lighting bonds. Int. J. & J. 


1,402,000 5%. school bonds, maturing yearly on Sept. 1 from 1923 to 
1950, inclusive. Int.M.&S. 
1,374,000 5% 1-30-year serial school bonds. Int. J. & J. 
Denom. $1,000. Prin. and semi-ann. int. payablein N. Y. or Detroit: 
On a preceding page of this issue, the purchasers are offering these bonds 


to investors at prices yielding from 5.15% to 5% %, according to maturities. 


DOUGLAS, Converse County, Wyo. —BOND OFFERING.—Proposals 
will be received, it is reported, until 7:30 p. m. Feb. 7 for the $5,000 6% 
10-20-year (opt.) coupon atts A bonds by E. R. Rouse, Town Clerk. 
Denom. $ . Date Jan. 1 19 Prin. and semi-ann. int. (J. &. 
payable at the office of the Town Treasurer. Certified check for $300 
required. A like amount was reported as sold in V. 111, p. 1774. 


DUBOIS COUNTY (P. O. Jasper), Ind.—BOND SALE.—On Sept. 23 
1920 the $25,000 4%% Joseph Gutzweiler et al Bainbridge Twp. Free 
Gravel road bonds offered Sept. 21 (V. 111, p. 1106) were awarded to the 
— County State Bank and the Farmers & Merchants’ State Bank of 

asper at par. 


DUNCAN UNION HIGH SCHOOL DISTRICT NO. 2, Greenlee 
omy a 414 —BOND SALE.—The $30,000 6% school bonds offered on 


Jul 1, .. 311), but which then failed to attract a bid, have been 
wud Cotey & Black of Clifton, Ariz., at par. 


EAST CLEVELAND SCHOOL DISTRICT (P. O. East saereland) 
Cuyahoga County, Ohio.—BOND SALE.—On Jan. 15 the $315,000 6% 
coupon Geficienc bonds offered on that date—-V. 112 h, 180—were 
awarded to the Wm. R. Compton Co. of Cincinnati, for $322, 875, equal to 
102.50, a basis of about 5.75%. Date Jan. 15 1921. Due $30,000 yearly 
on Jan. 15 from 1931 to 1939, incl., and $45,000, Jan. 15 1940. The 
bidders were: 

Wm. R. Compton Co.___-_- $322,875] Sidney Spitzer & Co., Toledo$318.256 
Prudden & Co., Toledo__.. 319,.753|Nationai City Co 000 
Hayden, Miller & Co. Clev. 318,777 


EAST SPENCER, Rowan County, No. Caro. mr gl D OFFERING.— 
Sealed bids will be received until 2 p. a. Feb. 21 by E. Staton, Clerk of 
= Board of oy oy toy for $45,000 6% 30-year coupon oaual bonds. De- 

m. $500, or in larger amounts if purchasers so desire. Cert. or cashier's 
check for 10% payable to the above official, required. Bidders may furnish 
at their ove cost such form of bonds as they desire. Town to at no 

paying counsel fees to attorneys of purchasers. Bonded Debt 
$2 ab 000. Population (est.) 2,300. 


ELYRIA TOWNSHIP RURAL SCHOOL + pata! Nongead 5 e. O. Elyria), 
Lorain County, Ohio.—BOND OFFERIN G. Peairs, Clerk 
Board of Education, will receive bids until 12 m. — 29 for $10,000 6% 
coupon school-bidg. ‘bonds. Denom. $500. Date Jan. 11921. Int. semi- 
ann. (M. & 8 ) at the Lorain County Savings & Trust Co. Bank of Elyria 
Due $500 yearly on March 1 from 1922 to 1941, incl. Certified check on 
some solvent bank or trust co 9 for 5% of amount of bonds bid for, 
payable to the order of the Boa ducation, required. 


ESCANABA, Delta County, Mich.—BOND SALE.—The $15,000 

6% pumping station completion bonds authorized last August—V. 111, 
““813—have been sold to the First National and the Escanaba National 
nks. Date Aug. 11920. Duein 1922 and 1923. 


FINDLAY, Hancock County, Ohio.—BOND SALE.—On Jan. 17 the 


4 issues of 544% assessment bonds aggregating $20,252 06, offered on that 
date Vv tin 180), were awarded to the Cemetery Fund of Findlay at 
par and interes 


ep as Rosebud County, Mont.—BOND SALE.—tThe $15,000 
6% 1 5-20-year (opt.) sewer bonds, dated July 1 1920, offered on Nov. 20 
iv 2 lil, I 1678), have been sold to the Bank of Commerce of Fo 


onan COUNTY (P. O. tee gen Ind.—BOND OFFERING. 
—Albert H. McEIlwell, County Treasurer, will | pocstve bids until 10 am. 
Feb. 9 for $28.480 Wm. E. omar et al Millcreek T wp.road bonds. Denom. 
$1,424. Date July 15 1920. Int. M.& N. Due $1,424 each six months 
from May 15 1922't to Nov. 15 1931, incl. 


FRANKLIN SCHOOL TOWNSHIP (P. O. Ridgeville), Randolph 
County, Ind.—BOND OFFERING.—Proposals for $82,000 6% 
schoo! idg. bonds will be received until 1 p m. Feb.4 ; 
Yd tee. Denom. $1,000. Date Feb. 15 1921. Int. J. é 

e $3, each six months from July 1 1922 to Jan 1 1935, incl.; and 
ty $4.000 july 1 1935. Cert. check for $ payable to the Township Trustee, 


FRANKLINTON, Franklin County, No. Caro.—BOND SALE.—The 
$160, as 6% gold water and sewer bonds, offered on Nov. 30 (V. 111, p. 
1969) have been awarded, it is stated, to Powell, Garard & Co., of Chicago, 
at par. Date April 11920. Due yearly on April 1 as og "$2, 000 1922 
to 1926, ociaatte: $3,000 1927 to 1933, inclusive; $4,000 1934 to 1944, 
inclusive, and $5,000 1945 to 1961. inclusive. 


TON COUNTY (P. O. Rochester), Ind.—NO BIDS.—There 
out ae bids for the $17,000 Alva Crabb et al and $17,000 David Kopp et al 
5% coupon road bonds offered on Jan. 11—V. 112, p. 180. 


LVA, H County, Ill.—BOND SALE.—The $15,000 water 
- bonds whic were vpted on Nov. 16-—V. 111, p. 1969-——have been 
disposed of, we are adv 


LD COUNTY SCHOOL DISTRICT NO. 1 (P. O. Glenwood 
Ss rings), Colo, —BOND SALE.—This district on Dec. 1 sold $170,000 
3 Zo oo oe. bonds to the International Trust Co., of Denver. De- 
$1,000 and $500. Date, July 11920. Int. J. ‘& J. Due yearly 

from. 1936 to 1649 incl. 


D HEIGHTS Ce ahoga County, Ohio.—BOND SALES.— 
me $5,604 11 6% cou n cial assessment Orchard Ave. impt. bonds 
which were offered on 6—V 111, p. 1391—-were awarded to Otis & 
Co. of Cleveland at Date Sept. 1 gee. Due $1,000 on 
Sept. 1 1922, 1924, 1925, 1927, F028, and $604 11 Sept. 1 1929. 


ron D 


n Dec. 28 the peoerian Savi om & Trust Co. of AEF mo g was awarded 
0,000 oF coupon village’s ion street impt. ‘bends offered 
pn Ay Bat pe coupons. Date Dec. 1 1920. Due $1000 yearly 


on Dec. 1 from Yoo. te Poo’ le incl. 


EIGHTS, Cuyahoga County, Ohio.—BOND SALE 
we L. Blayton z Co. of Toledo were awarded on Nov. 9 1920 $97, 143 35 
water-main and sewer bonds at par. Denom. $1,000. Date Oct. 1 
CBO Int A. & 0. Due 1931. 
GARY, 
Scott, Ci 


Lake County, Ind.—WARRANT OFF BRING -—“Sohn w. 

Comptroller, will receive proposals until 12 m. Jan. 26 for 

$150,000 6% funding warrants. Denom. $1,000. Date Jan. 26 1921. 

Due May 15 1921. ert. check for 2 4% of J of warrants bid for, 
required. Purchaser to pay accrued interest. 


, A COUNTY (P. O. Chardon), Ohio.—-BONDS NOT SOLD.— 
The 333. 963 6% Steele’s Crossing—Gingerich’s Corners Road impt. bonds 
offered on Jan. 13-——-V. 112, p. 1 were not sold, as no bids were received. 


A (State of).— WARRANT SALE.—On a Jen. 20 the $3,500,000 
Cee Sete (V. anit. p. 180) were sold to R . Berrien Jr. & Co. 
of Atlanta on a 6.92% discount basis. 


OUNTY (P. O. Trenton), Tenn.—BONDS VOTED.— 

a uean 7 that the Gibeon County Court on Jan. 3 authorized a bond is- 
Repor $130,000 to take up outsta indebtedness. The bonds are to be 
issued under an enabling Act which the Court hopes to get thro the 
present General Assembly. each 


They will be in denomination of $1, 








———=—— 


and payable $10,000 each year, beginning in 1922 and continui 
entire amount is retired. Interest will be 6%, payable ombieenib 


GRANDVIEW HEIGHTS VILLAGE SCHOOL DISTRICT (P. :. 
Grandview), Franklin County, Ohio.—BOND OFFERING.—D. Ss. 
Field, Clerk Board of Education, will receive sealed pro popes until 12 m. 
Feb. 15 1921 for the qazchene of $280,000 Gare school-site and building 
bonds. Denom. $1,000. Date Feb. 15 1921. Interest semi-annual. 
sme $1.400 your. on Feb. 15 from 1927 to 1946, inclusive. Certified check 
for $3,000, payable to the Board of Education, required. 


GREELEY SCHOOL DISTRICT (P. O. Greeley), Weld County, 
Colo.— DESCRIPTION OF BONDS.—The $85,000 5% school bon 
which were sold on May 23 1919 to the International Trust sey and 
Sweet, Causey, Foster & Co., both of Denver, jointly—V. 110, ile 
are described as follows: Denom. $1,000. Date July 1 1919. hg 
Due July 1 1949 optional July 1 1934. The official name of the disteivi 
issuing the | bonds is ‘‘Weld County School District No. 6.” 


GREEN TOWNSHIP (P. O. Erie), Erie County, Pa.— BOND SALE — 
The Second National Bank of Erie was awarded the $25,000 54% 4 Pe 
year (aver.) road bonds which were offered unsuccessfully on Nov 
(V. 111, p. 1587) at par. 


GREENVILLE SCHOOL DISTRICT (P. O. frosmetse), 
County, Pa.—BOND SALE.—The $65,000 5 3-5% funding bonds, which 
yeas : aie on July 22 last—V. 111, p. 312—have been sold locally. Int. 


GREENVILLE SCHOOL DISTRICT (P. O. Greenville), Greenville 
County. . Caro.—BOND OFFERING .—Geo. ne, Secretary 
Board of Trustees, will receive bids until 4 p. m. Jan. "25 for $250,000 5% 
school bonds. Denom. $1,000. Date July 11920. Prin. and semi-ann. 
int. payable at the Chemical National Bank, N . Due July 1 1940. 
Cert. check for 2%, payable to the above official, reauired. The opinion 
of Storey, Thorndike, Palmer & Dodge of Boston as to the iegality of said 
bonds will be furnished. 


These bonds were offered unsuccessfully on May 31—V. 110, p. 2412. 


GRESHAM, York County, Neb.—BOND OFFERING .—J. O. Ruddock 
Village Clerk will Ane by > ieee for $15,000 electric transmission and 


$1°,000 electric light 6 20 year (opt.) bonds until 5 p. m., Feb. 7. 
Denom. $500. Int. se Bx 


HAGERSTOWN, Washington County, Md.—BOND SALE.— 
On Jan. 15 the $140. 000 5% tax-free sewerage system and sewe rarded to to. the 
plant bonds offered on that date—V. 112. p. 18l—were aw 

altimore Trust Co. and Robert Garrett & Sons for $139,678, 
99 764, a basis of about 5.03%. Due $20,000 yearly on July 1 1926 t to yaOge 


incl. The following is a complete list of the bidders: 

Baltimore Trust Mais EEN Rt Re TD IAs $139,678.00 
Robert Garrett & Sons, TERE ie aig AR a» per pS TIES te 

Citizens National Bank, Reet a Sea ee eles Pree he 138,684.00 
Mercantile Trust & Deposit 0 SPRY EE IR ee OE 138,353.18 


Townsend, Scott & Co., 


Nelson, Cook & Co., and Baker, 
Watts & Co., Baltimore 


ea pe ay eee pr ree eee ae 138° 336.80 
Guaranty Trust Co. and y SET Stokes & Co._.......--.. 138, 282. 34 
Ss, I 137.761.40 
Maryland Surety & Trust Co.., Ts: cine cis bn ahaineineninenien ts 136,262.00 
Strother, B en & Co., Turner, Boyce & Co., Malcolm 

i Nee a ern ee ie ee es 135,618.00 


HAMILTON, Butler County Ohio.—BONDS < et IN PART.—Of 
the three issues of 6% bonds offered on Jan. 18—V. 112, p. + ovr the 
$15.000 coupon library-impt. bonds were awarded to Seasongood & M 
of Cincinnati for $15.122 R00. 813) and interest, a basis of about 5. 7 Ne 
Date Nov. 11920. Due 

ere were no bidders for the $21,237 Summes Ave. sanitary sewer and 
$18,243 Lincoln Ave. impt. special assessment bonds. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—NO BIDS—BONDS 
TO BE RE-ADVERTISED.—There were no bids received for the four issues 
of 5%% 10-vear Cincinnati-Dayton Inter-County Highway No. 19 bonds 
aggregating $237,500 offered on Jan. 14—V.112,p.181. They are to be re- 
advertised at the same interest rate. 


2 ea: Richmond County, No. Caro.—BOND OFFERING.— 
H. Mahone, Town Clerk, will "receive bids until! & p. m. April 15 for 


$100, 000 6% school bonds. Int. semi-ann. Due $5,000 yearly nning 
May, 1 1922. Cert. check for $1,000 payable to the town of Hamlet, 
requir 


HARRIS COUNTY COMMON SCHOOL DISTRICT NO. 16, Tex.— 
BONDS REGISTERED.—This district on Jan. 14 registered $5,000 5% 
10-25-year bonds with the State Comptroller. 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND SALE.—The 
Meyer-Kiser Bank of Indianapolis has purchased at par the $23.800 Tere 
John Allslott Jackson Twp. road bonds offered on Oct. 28—V. 111, p. 16 
Date Nov. 151920. Due $595 each six months beginning May 15 1922. 


HARRISON COUNTY (P. O. ere), fee B0ND SALE.— 


L. G. Hamilton, resenting Bol Mosser & Willaman of Chicago, pur- 
chased $300,000 5%, road ad bonds, {t is stated, from this couasy 
The above bonds are art of the $828. 000 5% bond issue which was regis- 


tered on Dec. 13 with the State Comptroller. 


HASTINGS, Adams County, Neb.—FPONDS CAN BE ACQUIRED.— 
The two issues of bonds aggregating $175.000 which were offered unsuccess- 
ray on May 24—V. 110, p. 2314—will be sold if a bid of par or better is 
receiv 


a SPECIAL ROAD AND BRIDGE DISTRICT, Pasco 
Count Re —BOND OFFERING.—Proposals will be received wy 
12 m. 7 by A. J. Burnside, Clerk Board of County Commrs. (P. O 
Dade City) for - $750,000 5% bonds which were offered unsuccessfully 
on April 5—V. 111, 2065. Int. semi-ann. Due Jan. 1 1960, optional 
on or after Jan. 1 1935. Cert. check for $500 required. 


Ow AnD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING.— 
, 4 Sanders, County Treasurer, will receive bids until 10 a. m. Jan. 27 
for Sea. 280 5% W. Hamer et al. wrod Twp. road bonds. Denom. 
$314 Date Jan. 151991 Int. M. & N- Due $314 each six months 
from May 15 1922 to Nov. 15 1931, inc 

The above official will also receive Thas until 10 a. m. Feb. 5 for $174,- 
903 41 6% Fay Beal Drain construction bonds. Date Dec. 8 1920. Int. 
semi-ann. Due one-tenth of the principal yeasty on Dec. 8 from 1921 
to 1930, incl. Prin. and int. payable at such bank as may be designated 
as the County Depository of Howard County, and if no such bank is desig- 
nated, at the Kokomo Trust Co. of Kokomo, Ind. 


HUBBARD COUNTY (P. O. Park Ra apids), Minn.—BOND SALE.— 
An issue of $220,000 of 10-year road bonds was sold to the Northwestern 
Trust Co. on Dec. 15 at 100.45 and interest, a basis of about 5.94%. 
Denom. $1,000. Date Dec. 11920. Int. J.&D. Due Dec. 1 1930. 


HUDSON, Columbia County, N. Y. SALE.—On Jan. 3 an 
issue of $19,000 6% deficiency funding bonds were awarded to the Hudson 
City Savings Institution at 102.68, a basis f about 5. —_ Date Jan. 10 
1921. Int. J. ¢ (> vane on Jan. 10 as follows: 5: ,000, 1928, 1929 


& J. 
and 1930, and Fy 000 
URON COUNTY (P. O. Norwalk), Ohio.—BOND OFFERING.— 
wi Griffin, County Sebencs. will receive bids until 10 a. m. Jan. 31 for 
336. 000 6% 2 -year (aver.) bonds. Denom. $500. Date Jan. 1 
1921. Int. O. ue $2,000 every six months from Aus 
req 


Oct. 1 1930. * oe check or 5% of amount of bonds bid 
payable to the County Treasurer. 

HUTCHINSON, McLeod County ayn —CERTIFICATES NOT TO 
BE RE-OFFERED THIS YEAR.__The $225.000 6% certificates. which were 
offered without success on April 5 1920 rie 110, p. 1554) will not be re- 
offered this year. 

2 of -—BOND OFFERING —-Tropaanis will be 
Banks, State Treasurer (P. Boise), for the $2,- 


IDAHO nt 
oy ge State yt bonds, authorized by a a3 of 40 720 to 30,901 
at the election held Nov. 2 (V. 111, p. 2442). Denom. to suit purchaser. 





Date Jan. 1 1921. Principal and semi-annual interest AW.4 in New 

York exchange in the office of the State ue Jan. 1 1941, 
optional on or after Jan. 1 1931. Certified check for 0.000, po. payante to 

t State Lng te required. Printed or lithograp 

f 


urnished by the 
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INDIANAPOLIS, Marion County, Ind.—BOND SALE.—The $150,000 
4% coupon park bonds offered on Oct. .5—V. 111, p. 1391—were awarded 
on that date to the Union Trust Co. of ‘Indianapolis at par. Date Oct. 15 
1920. Due $6,000 yearly on Jan. 1 from 1923 to 1947 inclusive. 


JACINTO IRRIGATION DISTRICT, Calif.—BOND SALE.—News- 
papers state that a syndicate, consisting ‘of the Anglo and London Paris 
ational Bank, Blankenhorn-Hunter-Dulin Co., Bradford, Weeden & Co., 
= _ Jarstens & Earles, Inc., was recently awarded $238,000 6% irrigation 

n 


JAMESTOWN, Chautauqua County, N Y.—BOND OFFERING.— 
W. Hyde, City Treasurer, will receive bids until 11 a. m. Jan. 27 for 
$69,894 54 coupon or registered refunding grade-crossing elimination pone 
to bear interest at a rate not to exceed 6%. Denom. $1,000 and $894 54 
Date Feb. 1 1921. Prin (F. & A.) payable on coupon bonds at 
New tom on reg 


and int. 

istered bonds at C ity Treasurer's office in New York ex- 
cha Due $4,894 56 Feb. 1 1922 and $5,000 yearly on Feb. 1 from 1923 
to 19 5 incl. Cert. check ona responsible bank or trust company for $2,000, 
payable to the City Treasurer, required. 


JAY COUNTY (P. O. Portland), Ind._-BOND OFF ERING.—O. Leroy 
Morrow, County Treasurer, will receive oids until 10 a. m. Jan. 25 for $25,- 
000 4%% Frank Cline et al. Knox Tze. road bonds. Denom. $1,250. 
Date Oct. 15 1920. Int. M. & N. Due $:,250 each six months from 
May 15 192: to Nov. 15 1930 inclusive. 


JEFFERSON COUNTY (P. O. yi ham), Ala.—BONDS AWARD- 
ED IN PART.—The ‘‘Birmingham Age-Herald"’ of Jan. 19 says: 

“Bids for the $650,000 worth of Jefferson County road-improvement 
bonds were opened on Jan. 18 by the Board of Revenue. Several contrac- 
tors appeared before the Beard and agreed to take the bonds at par in pay 
ment for work, the contracts for which have already been awarded or ar 
now under construction. The amount dis of in this manner amounted 
to $142,000, while $85,000 were sold for 95% of their par value. 

“The contractors and the amount of the ‘bonds they agreed to take are 
as follows: W.H. & J. Re Rylant, $14,000, due April 1 1928; I. W. Parson, 

$7, es due April 1928; D. Wade, $6,000, due April 1928; Pat Wallace, 
sis 000, due April i907 

“Pat Wallace agreed to take $35,000 for 95, due in 1927, and $50,000 at 
the same price, due in 1928.’ 


JEFFERSONVILLE CONSOLIDATED SCHOOL DISTRICT (P. BA 
Jeffersonville), Twiggs unty, Ga.—BOND OFFERI NG.—Sealed 
for the purchase of $40,000 6% school bldg. and equipment bonds a _- 
entertained until 12 m. Feb. 1 by W. H. Califf, chairman of School Trus- 
tees. Date Feb. 1 1921. pape Saree. at the Mechanics and Metals 
National Bank, N. Y. or at the Twiggs County Bank, Jeffersonville, at 
option of holder. Due yearly on Feb. 1 as follows: $2, 000, 1922 to 1936, 
incl., and $3,000, 1937 to 1941, incl. Cert. check for 5%, required. The 

al opinion of Storey, Thorndike, Palmer & Dodge of Boston as to validity 
hi be furnished the successful bidder. 


JENNINGS SCHOOL TOWNSHIP (P. O. Austin), Scott County, 
Ind.—BOND SALE.—The $12,000 6% school bonds offered on Oct. 2 
1920 (V. 111, p. 1298), were awarded to Bennett & Williams, at par and int. 


JEROME COUNTY (P. O. Jerome), Ida.—CORRECTION.—In an 
item, which appeared in 110, 485, we reported that Ferris & Hard- 
grove, of Spokane, had purchas $410, 000 road bonds from this county. 
We are now informed by them that the report is incorrect. They say, 
furthermore, that it is their understanding that the issue has not been sold 


JEROME COUNTY (P. O. Jerome), Ida.—BOND SALE.—Keeler 
Bros. of Denver have purchased the $80,000 5%% road om? , 111, p. 
1969) at par. Denom. $1,000. Date Jan. 1 ($96. Int. 


JOHNSON COUNTY (P. O. Franklin), cok” antes, omeaaiiitie. 
Jesse D. Ellis, County Treasurer, will receive bids until 10 a. m. Jan. 26 
for $4,363 4%% Asa W. Sawen et al. Blue River Twp. road bonds. Denom. 
$218 15. Date Jan. 15 1921. Int. ue $218 15 each six 
months from May 15 i922 to Nov. 15 1931 inclusive. 


AA pa oh uns s MG oO. eenlemtiets) No. Caro.—BOND OF- 
FERING.—Until 1 p. m. Feb. 17 W. T. Adams, Register of Deeds nad 
Clerk Board of County Commissioners, will receive selaed proposals for 
$000. ,000 6 (- tax-free gold court-house and jail bonds. Denom. $1,000. 
ate Jan. 1 1921. Prin. and semi-ann. int. (J. & J.) payable at the Na- 
tional Bank of Commerce, N. Due Jan. 11951. Cert. check (or cash) 
on an incorporated bank or trust company for 2% of the amount of bonds 
= for, oor. pages to Johnston County, required. Successful bidders will be 
with the opinion of Reed, Dougherty & Hoyt of New York City 
7 athe bonds are valid and binding obligations of the County of Johnston. 
The bonds will be prepared under the supervision of the U. S. Mtge. & 
Trust Co. of New York, which will certify as to the genuineness of the signa- 
tures of the county officials and the seal impr thereon. Purchaser to 
pay accrued interest. 


KENTON, Hardin County, Ohio.—BOND SALE.—Breed, Elliot & 
Harrison of Cincinnati have pevemneee at par the $47,000 6% deficiency 
senee come’ Det. not sold on Sept. 1—V.111,p.1107. Date Aug. 1 1920. 

ue Aug 


KIRKLAND, King County, 
that the $18,000 town bonds w 
have been sold. 


KIRKWOOD, De Kalb County, Ga.—BOND OFFERING.—O. O. 
Ray, City Clerk, will receive proposals until 8 p. m. Feb. & for the $50. 000 
6% tax-free gold coupon sc hool- uilding bonds, recently voted (V. 111 , DP. 
2 48). Denom. $1,000. vate Jan. 1 1921. Principal and semi-annual 
interest (J. & J.) payable z at some bank in New York City, N. Y. Due 
$2,000 yearly on Jan. 1 from 1927 to 1951, eee. Certified check for 

$1,000, pay able to the town of Kirkw required . Bonded debt, includ- 
Aha aH ssue, Jan. 11 1921, $139,500. Floa ting debt (additional) , $15,000. 
Sinking fund, $1,456. Assessed value, $2,226,547. 


LA GRANGE COUNTY (P. O. La Grange), Ind.—BONDS NOT SOLD. 
—The $195,000 5% road impt. bonds for which bids were called for on 
Aug. 24 last —W¥. D3, p. 715—have not yet been sold. 


LAKEWOOD CITY SCHOOL DISTRICT (P. O. Lakewood), Cuya- 

hoga County, Ohio.—BOND SALE.—The William R. pompron so. 

soguires $150,000 6% refunding bonds on Jan. 17 (V. 112, p. 181) for 
$152,451, ual to 101 .63. Due yearly on Oct. 1 as follows: $5, 000 1922 to 
1931, inclus ve, ane $10,000 1932 to 1941, inclusive. Other bidders: 
Detroit Trust C , Stacy & Braun, Prudden & Co 
Breed, Elliott & Harrison, A. E. Aub & Co 151 
Seasongood ne 150,910 00 
National City Co., GQ Forbes { & Co., Hayden, Miller & Co. 150.871 50 
Provident Savings Bank & Trust 150,855 00 


Wash.—BOND SALE.—Report says 
ch were offered on Aug. 30 (V. 111, p. 814) 


LARAMIE COUNTY (P. ~ » Cheyenn), Wyo.—BIDS REJECTED.— 


At the second offering of $ 50-year (opt. county- 
bonds—V. 112, p. 181—on py 17 all bids Sweet on ote. , pengeres 


AU b mae County, Neb.—BOND OFFERING.—Until 7:50 
) Few. Wright, Village Clerk, will receive proposals for the 
tlowing TA 


oe en 9 District No. 1 bonds (est), $42,500 Interest rate 7%. 


ue seria 

mme00. D paving 11000, cadvomneble of opelen er an eiteks oF 
‘ ue Nov redeemable at option of the Vill 

at any time after 10 years from date of Me amy mame © La 

Date Nov. 1 1920 . and semi-ann. int. payente at the office of the 

‘Each bid must be accompanied by a certified check 


for een Treasurer. 
for 5% of the amount of bid, payable to the Village of Laurel. 
(P. O. Hallettsville), 


LAVACA COUNTY ROAD DISTRICT NO. 2 
Tex.—BOND OFFERING.—Bids will be received by Wm. Peterson, County 
Auditor, until 3 p. m. Feb. 16 for $60,000 5% 1-30-year serial bonds, part 
of the $200,000 ynd issue which was voted on June 7 1919 by 476 to 81 
—V. 109, 94. Denom. $500. Date Aug. 12 1919. Prin. and ann. 
int. payable at the Hanover Nat. Bank, ? Y,, or Hallettsville, Tex.; 
holder’s option. Cert. check for $3,000 required. Official circular states 
that the legality of issue has not been questioend, and that there are no 
pes revious issues of bonds for this district. The balance of said issue will be 

ued as needed. 

Financial Statement. 
Total value of property in road district (estimated) 
Last assessed valuation of property for taxation 
t Nag ah pended indebtedness 


a ERE Oo 1 gilli aaa i me i eae nn red h 
Pid of district (estimated) pat, ° $100 





LEWES SPECIAL SCHOOL DISTRICT (P. O. Lewes), Sussex 
County, Del.—BOND SALE.—On Jan. 15 this district sold $50,000 5% 
nds locally at par as 5s. 


LEWISTOWN eel ee NO. 1,—(P. O. ate ~ Wy 
—BOND OFFERING —Bids will be opened at 8p Feb. 

the purchase of the $250,000 6%  echool bonds which were AU. F, ~ ‘the 
election held Dec. 27—V. 112, p. 181—Denom. $1,000. Wm. Gary, is Clerk. 


LIMA — County, Ohio.— BOND SALE.—The $123, pend 6% Cue 
River bonds offered on Jan. 17 (V. 112, p. 80) were aw 
Wm. R. Teeasion Co. and ony Stuart & Co. of Chicago, i. at 101. 58, 
a basis of about 5.85%. Other bidders were: 


Harris, Forbes & Co., N. Y.., 
Hayden, Miller & Co., Cleveland 

N. S. Hill & Co., Cincinnati 

Stacy & Braun, Toledo 

Wm. R. Compton Co., and Halsey, Stuart & Co., Chicago. ___-*1,944 00 

Seasongood & Mayer, ‘Cincinnati 1,439 15 

Continantat & Commercial Trust ; 1, 50 

1. Rollins & Sons, Chicago 1,955.70 

‘* Joint bids. 


LOVELAND, Clermont County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Feb. 11 by O. P. Bodley, Village Clerk, 
for $6.000 6% street impt. bonds. Date Dec. 1 1920. Int. semi-ann. 
Due $500 yearly on Dec. 1 from 1921 to 1932, incl. Cert. check for 5% 
of amount of bonds bid for, payable to the Village Treasuier, required. @ 


McCOOK PAVING 7 tj pers NO. 1 (P. O. McCook), Red Willow 
County, Neb.—PRICE PAID.—The price paid on Oct. 15 by Bosworth, 
Chanute Se. oe SS of de = the $83, 7% bonds—V. 112, D. 181— 
was par an 

ND SALE.—On Oct. 15 the above company also purchased $68,000 
Denom. $1,000. Date 
1 1940, optional on or after Jan. 1 


National City Co., 


6% paving intersection bonds at par and interest. 
+ 11921. Int. J.&J. Due Jan. 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN .—Ester- 

brook & Co., of Boston, have purchased on a 5.96% discount basis, a tem- 

orery loan of $600,000, dated Jan. 15 and due June 15 1921. Other 
ers were: 


I i te ee a 6.09% discount 
aa hE ang ag Ra PR SAE: RS ae a a 6.15% discount 

PRES Ae La ae i ee a ae a e 18% discount 
Bond & Goodwin and Grafton Co., jointly____________~- 6.23% discount 


MANILA (City of), Philippine Islands.—BOND OFFERING.—Bids 
will be received for $2,750,000 5%% tax-free registered gold — 
Denom. $1,000 and $5,000. Date Dec. 11920. Interest ayable quarter ly 
on March 1, June 1, t. l and Dec. 1. Principal and interest payable 
at the Treasury of the United States. Due Dec. 1 1950, optional after 
Dec. 1 1930. A bank draft or certified check for 2% of the amount of 
bonds bid for, payable to the Chief, Bureau of Insular Affairs, required. 
The bonds are issued under the authority contained in Act of Congress 
sere roved Aug. 29 1916, and an Act of the Philippine Legislature approved 

24 1920. Bids must be enclosed in envelopes plainly marked ‘‘Sub- 
scription for City of Manila 54%% bonds,’’ and addressed to Frank MclIn- 
tyre, Major-Gen. U. 8S. Army, and “Chief, Bureau of Insular Affairs, War 

epartment, Washington, D.C.’ The subscription or subscriptions, giv- 
ing the City of Manila the highest acceptable price in the sale of the entire 
offering, will be accep but no bid of less than par and interest can be 
considered. Unless otherwise stated in the bid, each bid will be under- 
stood as being for all or any part of the bonds applied for. If the bid 
makes no mention = accrued interest it will be understood that accrued 
interest from Dec. 1 1920 is offered by the bidder in addition to the price 
named for the bonds. The right is reserved by the Bureau of Insular 
Affairs. War Department, to reject any or all bids. Accepted su gy A 
tions will be payable on Feb. 4 1921 at a bank in New York City to 
designated by the Bureau of Insular Affairs, War Department, and the bank 
so designated will make delivery of the bonds. or, if necessary, interim 
certificates exchangeable for the definitive bonds as soon as they can be 
issued. Bonded debt, $4,000,000. Assessed waniiation., $99,367,193. 


pen 7 gE res pete, Ay och NO. 6 (P. O. Phoenix), 
Ariz.—FURT. INFORMA N.—We advised that McArthur 
Bros. of AU khang J obtaining Ny $50. 000 6% ye bidg. = on Nov. 3 
1920 at par and interest, were bidding on behalf of Keane, Higbie & Co. 
of Detroit. The bonds bear the following description: Denom. $1,000 
Date Sept. 15 1920. Int. M.&S8S. Due Sept. 15 1940. 


pay SoD yay cn SCHOOL DISTRICT NO. 68 (P. O. Phoenix). 
Ariz.— DESCRIPTION OF BONDS.—The $30,000 6% school bldg. bonds 
awarded during hme Be at par and interest as sensed in , ae  «# - 2157 
are described as follows: Denom. $1,000. Date Sane 15 1920. 
J.&D. Due June 15 1940. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 80. Ariz.—BONDS 
NOT SOLD.—The $50,000 6% schoo bonds offered on Jan. 10—V. 112, 


p. 80—were not sold. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING .— 
K. Fesler, County Auditor, will receive bids until 10 a. m. Mar. 8 f 
$200. 000 5% tuberculosis hospital bonds. Denom. $1, ‘ 
921. Prin. and semi-ann. int. payable at the County T 
— $16, 000 yearly on Mar. 1 from 1932 to 1940, incl.: and $65,000 Mar. 
1941. check ona reliable bank in Marion County for 3%, of ba! 
of Roar bid for required. Purchaser to pay accrued interest. 


MARSHALL, Lyon County, Minn.—CERTIFICATE SALE.— 
On Nov. 12 $300 00,000 6% paving certificates were p the ne 
litan National Bank and the Drake-Ballard Co., both of Minneapo 
a. oi Date July 11920. Int. J. & J. Due yearly from p26 
nc 


MASSILON 
E. Crawford, 
for $16, om 
$1,000. 
of the City 


, L-~2g, 
incl. Gert. check for 
City Treasurer, req 


MIAMI, os > OE Ariz.—BIDS REJECTED—BONDS RE-OF- 
FERED .—All bids received for the $125,000 sanitary sewer and $150,000 
municipal gas plant 6% bonds on Jan. 3—V. 111, p. 2445—were turned 


own. 
The bonds will be re-offered at 7:45 p. m. on Feb. 8. 


MICHIGAN (State of).—BIDS REJECTED—BONDS RE-OFFERED.— 
The bids received for the $1,000,000 5% 30-year coupon road bonds offered 
on Jan. 20—V. 111, p. 244 were rejected. 

The issue is being re-offered on Feb. 1. 


MIDDLETOWN, Butler County, Ohio.—BOND SALE.—The 
$25, 900 he ¥( incinerating plant bonds offered ay on Aug. 18— 
3—h have been sold to the contractor, Chas alters, at par 

LF Ut a, Date May 1 1920. Due $1,000 May 1 1921 and $2, 
yearly on May 1 from 1922 to 1933, incl. 


MIDDLETOWN, Duties County, Ohio.—BOND SALE.—Only 
$40,000 of the $60, '000 advert to be sold on Jan. 18—V. 112, p. 81— 
were sold at the time. These were taken by Seasongood & Mayer, who bid 
$40,042, equal to 100.105. 


MILAN COUNTY COMMON reg ys 9 Bed. LI NO. 68, Tex.— 
BONDS REGISTERED .—An issue of $8,800 5% serial bonds was registered 
with the State Comptroller on Jan. 11. 


MILFORD, New Haven County, Conn.—BOND OFFERING.—Town 
Treasurer Sanford Hawkins will receive sealed bids until 10 a. m. Jan. 26 
for $110,000 4%% 5 1-6-year aver. town bonds 


MISSISSIPPI (State Oh - SON TD SALE.—The $500,000 5%% 13-year 
(aver.) impt. bonds ‘‘Series E”’ and ‘‘F ,’’ offered on Jan. 17 (V. 111, p. 2544), 
have been sold to R. at Grant & Co. of N. Y., at 100.55, and int., a basis 
of about 5.44%. te March 11921. Due yearly => March 1 as follows: 
$40,000 1923 and $20. 000 1924 / 1946, incl. These bo are now being 
offered to investors to yield from 5.75% to 5.10% according to maturity. 


ther bidders 
x no| Mtge Trust Co.; St. Louis.$500,500 


Stark County, Ohio.—BOND OFFERING.—Richard 
“oity Auditor will receive proposals until 12.30 p. m. Feb. & 
coupes. pe and police alarm system bonds. Deno 
shel . Prin. and semi-ann. int. qe: at the office 

~ om $4,000 yearly on Dec. 1 from 1928 to 1931, 
5% of the amount of bonds bid for payable to the 


a Bank & Trust 
Both bidders offered accrued interest. 





Jan. 22 1921.] 
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MITCHELL, Davison Count So. Dak.—BOND OFFERING.— 
Sealed bids will be received until F eb. 7 by Frank McGovern, City Auditor, 
for $75,000 water mains and $50,000 sewer bonds. 


jo he rn P. oO. yen pt Ind. os agg 
— ounty receive pro un p m Jan 
27 for $20,800 John 8 Koontz pike construction bonds 


MONROE LS gd tpg eed RURAL SCHOOL a nate (P. O. Ar- 
canum R. D. No. 4), Darke County, Ohio.— BOND SALE.—The $100,- 
000 6% school bonds offered on Dec. 16 111, p. 2250) were awarded on 


(V 
of about 5. 72% raun of Toledo for 103.320, equal to 103.32, a bas 


MONTGOMERY COUNTY (P. 
TERED .—Two issues of 5%% 
were 


4% = hang Tex. — aero as 
ear nas, aggregating , 
registered on Jan. 14 with the State Comptroller. 


MONTGOMERY COUNTY (P. O. Conroe), Tex.—BOND SALE.— 
Rly $175,000 5% road and bridge bonds, which were mentioned in V. 111, 


2544—have been sold. These bonds were registered on Jan. 14, with 
Nhe State Comptroller. 


MORGAN COUNTY (P. O. Martinsville), Ind.— BOND OFFERING .— 
J.S. Spoor, oust Treasurer, will receive pro until 10 a. m. Jan. 24 
for $22,160 5% Edward Crone et al. Adams road oe Denom. 
$1,108. Date Oct. 11920. Int. M. &N. bes $1,108 each six months 
from May 15 1921 to Nov. 15 1930, incl. 


MORGANTON, Burke County, No. Caro.—BOND OFFERING — 


W. R. Patton, Town Manager, ll receive bids for $25,000 bonds until 
Feb.7. Denom. $500. . 


MORRISON COUNTY SCHOOL DISTRICT NO. 1, Minn.—BOND 
SALE .—On Dec. 16 Gates, White & Co. of St. Paul, "and the Drake- 
Ballard Co. of Minneapolis, ‘ie purchased 2. 000 614% school bonds. 
Denom. $1,000. Date Dec. 1 1920. Int. J. & D. Due Dec. 1 1935. 


NEW CASTLE COUNTY (P. O. Wilmington), Del.— BOND SALE .— 
Laird & Co. bidding $205,620 equal to 102.81, a basis of about 5.32% 
were awarded the $200,000 5%% bridge improvement bonds offered 
Jan. 18 (V. 112, p. 182). Other bidders were: 

Hannahs, Ballin & Lee_$201,402.00| Eldredge & Co $204 340.00 
Hornblower & Weeks... 202/120. 00 | Biddle 2 & Henry 205,066.00 
Ohio.—BOND OFFER- 


NEW PHILADELPHIA, Tuscarawas County, 
ING .—Walter R. Ritter, City Auditor, will — ve bids until 12 m. Feb. 5 
for $7,000 6% well construction bonds Denom. $500. Date Jan. 1 
1921. Int. semi-ann. Due $500 each sic months from Mar. 1] 1922 to 1928 


incl. Cert. check for $300 required. 


NEWPORT, Newport County, R. I.—BOND OFFERING .—Proposals 
for the following two issues of 5% coupon bonds will be received until 
5 p. m. Jan. 27 by John M. Taylor, City Treasurer: 
$35,000 Bath Road impt. bonds. Due $3,000 yearly on Feb. 1 from 1922 
to 1932 incl. and $2,000 Feb. 1 1933. 
27 ,000 big mae Street Boulevard ~ ton bonds. Due $3,000 yearly 
n Feb. 1 from 1922 to 1932 incl. 

Dencm. $1,000. Date Feb. 11921. Int. F.& A. Prin. and int. pay- 
able at the First National Bank, Boston. Said bonds are engraved under 
the supervision of and certified as to genuineness by the First National 
Bank of Boston; their legality will be ae by Ropes, Gray, Boyden & 
Perkins, whose opinion will be furnished the purchaser. All legal papers 
incident to these issues will be filed with said bank where they may be in- 
spected at any time. 

TEMPORARY LOAN .—It is reported that on Jan. 20 a tempora 
of $100,000, dated Jan. 26 and maturing Sept. 6 1921, was aw 
S. N. Bond & Co. of Boston on a 5.85% discount basis. 


NOBLE COUNTY (P. O. Albion), Ind.—BONDS NOT SOLD.—No 
purchaser has yet been found for the $10,795 5% Dan Pence et al road, 
impt. bonds which were offered on Nov. 15—V. 111, p. 1971. 


NOGALES, Santa Cruz County, Ariz.—BOND SALE.—On Oct. 4 
$80,000 (not $85,000 as stated in V. 111, p. 1300) 5%% water works impt. 
and extension bonds were sold to Malcolm C. Little at par and interest. 
Denom. $1,000. Date Feb. 15 1920. Int. & A. hese bonds are 
gg 4 part of the $325,000 5% % water works impt. and extension bond 
issue, wh.ch was offered unsuccessfully on Mar. 15—V. 110, p. 1339. 


NORTH LIMA RURAL SCHOOL DIST. (P. O. are Lima), Ma- 
honing County, Ohio. ate Ls SALE.—The $7, 6% deficiency 
funding bonds offered unsuccessful ~ Sept. 1 (V. lit. p 913) have been 
sold to the Mahoning National Bank of Youngstown, Ohio, at par and int. 


OAKESDALE, Whitman County, Wash.—BOND SALE.—An issue 
of $15,757 .37 7%, sewer bonds has been sold to Clark, Kendall & Co., Inc. 
of Portland. Denem.$100. Date Aug. 15 1920. Int. annually (Aug. 15) 
Due Aug. 15 1922 optional on or after 1 year. 


OLD EORE. Herkimer County, N. Y.—BOND OFFERING. _ 
Sealed bids will be received until 8 p. m. Jan. 25 b 
Village Clerk, for $33,000 6% 1-30-yr. (serial) water 
1921. Int. J.&J. Due $1,100 yearly from Jan. 1 1922 to 1951. 
check for 10% of the par value of bon , payable to the Village, req 


OREGON (State of).—BOND OFFERING .— Sealed bids will be oes 
until 11 a. m. Feb. 1 by Roy A. Klein, Secretary of the State Highway 
Commission (P.O. Room 520 Multnomah County Court House, Portland), 
for $1. 000,000 4%4% gold highway bonds. Denom. $1,000. Date Jan. i 
1921 Prin. and semi-ann. int. (A. & O.) payable at the office of the State 
Treasurer or at the office of the Fiscal Agent of the State of Oregon in New 
York City. Due$25,000 on Apr. 1 and Oct.1 each year from 1926 to 1945 incl. 
Cert. check for 5% of the amount of bid, payable to the om Highway 
Commission, required. The bonds will be printed, executed and aay Se 
pi tol about Feb. 8 1921. The legality of this issue of bonds has 

pon by Storey, Thorndike, Palmer & Dodge of Boston and an 
M ceroving © opinion will be furnished to the successful bidder. Bonded 
ebt (including this issue) $21,359,025. The assessed valuation of the 
State of Oregon for the year ending Dec. 31 1920, was $1,040,839,049.12. 
This valuation represents about 65% of the wealth of the State. The State 
may bond itself to the amount of 2% of its valuation for Rural 
Credit Farm Loan purposes and the constitutional limit for State Road 
purposes is 4% of its oteenpee valuation. The population of the State by 
the 1920 Census is 783,2 


ORLEANS COUNTY -. O. Albion), N. Y.—BOND OFFERING .— 
Sealed bids will be received until 12 m. Feb. 1 by Harry E. Colburn, County 
Treasurer, for $94,000 6% highway bonds. Denom. $1,000. Date Jan. 10 
1921. Prin. and seri-ann. int. (J. & J.) payable at the Citizens National 
Bank, Albion, or at the request of registered holder in New York exchange. 
Bonds may be registered either as to principal only or as to both principa] 
and interest. Due yearly on July 10 as follows: $23,000, 1922 to 1924 incl., 
and $25,000, 1925. Cert. check on a solvent incorporated bank or trust 
company for 2% of the amount of bonds bid for, payable to the above 
official, required. ‘The legality of the bonds will be examined by Caldwell 
& Raymond of N. Y., whose favorable opinion will be furnished to the pur- 
chaser. ‘The bonds will be certified as to the genuineness by the Citizen 
National Bank, Albion. Bonds will be delivered to purchaser on Feb. 15 
1921 or as soon thereafter as the bonds can be completed at the Citizens 
National Bank, Albion, or at a bank in New York at purchaser's option. 
Purchaser to pay accrued interest. 

Financial Statement. 
Present bonded indebtedness 
Floating debt 


Total debt, bonded and float 
Assessed valuation real estate 
Assessed valuation personal . (1920 assessment 
Assessed valuation special franchises (1920 assessment) - - - - 


aceasta $30.320-300,08 
ion last Federal Census 
Population lat of Orleans has never made default in the payment of any of 
its Kage me 

official notice of this bond offering will be found among the advertise- 
wan elsewhere in this Department. 


loan 
ed to 














whe mngg capt, A SCHOOL 45 Aper * Le (P. O. Owensboro), Daviess 
County, Ky.—BOND ELECTION .—The voters will decide whether the 
are in favor of issuing $300,000 senool bonds on Jan. 22. J. J. Sweeney 
President of Board of Education. 


OXFORD, Butler County, Ohio.—BOND SALE.—The $6, 7 6% 
special assessment street impt. bonds offered on Jan. 18—V. 112, 81— 
were awarded to the Oxford National Bank. Date Dec. 1 1920. Due $500 
yearly on Dec. 1 from 1921 to 1928, incl.; and $1,000. Dec 11929 & 1930. 


PARKER COUNTY (P. O. Weathersford), Tex.—CORRECTION .— 
We are advised by the Kauffman-Smith-Emert & Co. of St. Louis that 
Parker County, Tex., sold its $800,000 5% road bond issue from time to 
time as follows: 

The first installment of $400, wy bonds (not oe yy as stated in V. 109, 
p. 398) was sold to Stern Bros. & Co. of Kansas C 

The second installment of $200,000 bonds (not $387, 000 as stated in V. 
111, p. 815) was sold to the William R. Compton Co. of St. Louis. 

The third —_ A installment of $187,000 bonds (not $200, 000 as stated 
in V. 111. 4) was sold to the Kauffman-Smith-Emert & Co. of St. 
Louis, $13, bio'b bonds having matured before they could be sold. 


+ ge TOWNSHIP RURAL pat St, reac. (P. . Giese 
land) ahoga County, Ohio.—BON. FFERING .—L. 
Clerk B Beant of — oe will receive bids until 8 p.m. Feb. 2 for giao 000 
6% coupon school site and bldg. bonds. 7S. 7625-7627 Gen. Code. 
Date Jan. 1 1921. and semi-ann. int. (J. & J.) payable at the Pearl 
Street Savings & Trust Co., of Cleveland. Due yearly on July 1 as follows: 
$1 gl 1922 to 1926, incl; Bey 1927 to 1929, incl.; ,000, 1930 to 
1932, incl.; $4,000, 1933 to 1934; $6, G00, 1935 to 1939, incl.; $8,000, 1940: 
$7,000, 1941 and 1942; $8,000, 1943; $7,000, 1944 to 1947, "incl.; $9,000 

1951, Cert. check on 


1948: $8,000, 1949; $7,000, 1950; and $10,000, 
some bank, other than one B. the bid, for 10% of amount of bonds 

reasurer, required. Purchaser to pay 
accrued interest. 


bid for ayable to to the District 

PATOKA SCHOOL TOWNSHIP (P. O. Princeton), Gibson vag AG 
Ind.—BOND OFFERING.—Proposals for $40,000 6% schooi —_ bonds 
will be received until 1 p. m. Jan. 25 by W. ‘A. Dill, Townshi og 
Denom. $500. Date Jan. 1 1921. Int. Z- J. Due $4,000 eac h six 
months from July 1 1922 to Jan. 1 1927, incl. 


PEEBLES, Adams County, Ohio.—BOND SALE.—The Farmers Bank 
& Savings Co. of Peebles purchased at par the $2,000 6% refunding bonds 
offered on Oct. 9—V. 111. 1393. Date Sept. 1 1920. Due $200 yearly 
on Sept. 1 from 1921 to 1930 inclusive. 


PENNINGTON COUNTY (P. O. Three River Falls), Minn.—BOND 
SALE .—Kalman, Matteson & Wood were the successful bidders on Jan. 12 
for the $9,500 6% County Ditch No. 35 bonds—V. 112, p. 182—at te" and 
interest. Date Dec. 15 1920. Due on . 15 as follows: $500, 1926; 
$1,000, 1928, 1930, 1932 and 1934, and $1, 0007 yearly from 1936 to 1940 incl. 
There were no other bidders. 


PERU, Nemaha County, Neb—BOND§ NOT SOLD.—No sale was 
made on Jan. 6 of the $10,000 electric light bonds. 


PERRY COUNTY (P. "he Cannelton), Ind.—BOND OFFERING.— 
Proposals for $60,020 5% J Mogan et al. Tobin Twp. road bonds will 
be received until 11 a.m. Gob 4 lby T. A. Lasher, County uditor. Denom. 
$1,500 50. Date Feb. 1 1921. Int. M. & N. Due 1,500 50 each six 
months from May 15 1922 to Nov. 15 1931 inclusive. 


PIEDMONT HIGH SCHOOL DISTRICT, Oakland County, Calif.— 
BOND SALE COMPLETED .—It is reported that the sale of the $250,000 
5%% school construction bonds to R. H. Moulton & Co. of San Francisco 
(V. 111, p. 914) at par has been completed. 


PIERCE COUNTY (P. O. Tacoma), Wash.—NO BIDS RECEIVED .— 
The $350,000 5%% 6-20-year maturity bonds offered on Jan. 13—V. 111, 
p. 2545—were not sold, no bids being submitted. 


PIKE TOWNSHIP, Stoddard County, Mo.—DESCRIPTION OF 
BONDS.—The $100, 000 5 94% % bonds which were sold as stated in V. 110, 
p. 1002, are in denom. of $i ‘600 and are dated March 1 1920. Prin. and 
semi-ann. int. (M. & 8S. ) payable at the Liberty Central Trust Co. of St. 
Louis. Due yearly on March 1 from 1922 to 1935 inclusive. 

Financial Statement of Township. 
Estimated actual value of all taxable property in township-__-_.$6,405,915 
Assessed valuation, all taxable property in 1917 2,135,305 
Total bonded debt, this issue only 
Population estimate 


Apr tigen Eldorado County, Calif.—BOND SALE.—Of ~~ 
$30,000 5%% gold coupon es water system bonds, which were of- 
fered u unsuccessfully on Sept. 7 (V. 111, p. 1300), $20, 000 have been sold 
a 


he unsold portion ($10,000) will be sold locally. 


PONTIAC, Oakland County, Mich.—BOND SALE.—On Nov. 1 the 
Nicol-Ford Co. and Stacy & Braun, offering $142,708 50, equal to 105.71, 
a basis of about 5.37%, was awarded the oe 000 6% water-works impt. 
bonds offered on a date—V. Denom. $1,000 Date 


June 1 1920. Int & D. eB, $5; 5000 + Liss on June 1 from 1922 to 
1948 inclusive. 


PORTLAND, Cumberiand County, Me.—TEMPORARY LOAN.—On 
Jan. 19 a temporary loan of $200,000, dated Jan. 24 and maturing Oct. 4 
1921, was awarded to Arthur Perry & Co. of Boston on a 5.875% unt 
basis, it is stated. 


PORT LAVACA, Calhoun County, 
Sealed bids will be received by the City Commission until Feb. 7 for $125,000 
6% seawall bonds. Date Nov. 10 1920. Int. semi-ann. Due serially. 


RACINE Racine County Wisc.—BOND SALE —The tris Wisconsin 
Co of Milwaukee, was awarded on Jan 19 the $300,000 5 1-20 yess 
serial bridge bonds, dated Jan 1 1921—V 112 »p 285—at 100° $f and b 
bonds, a basis about 5 47% Other bidders 
Taylor, Ewart & Co , Chic .$300,740|R L Day & Co , Boston__$297,300 
Second Ward Savings Bank, 

Milwaukee 


RICHMOND SCHOOL CITY (P. O. Richmond), Wayne County, 
Ind.—BOND SALE.—On Dec. 22 the issue of $400,000 Junior High School 
bldg. bonds (V. 111, p. 2349) were awarded at par as follows: 
$120,000 6% bonds tolocal banks. Due $20, semi-annually from Jan. 1 

1924 to July 1 1925 incl. and $40,000 Dec. 31 1925. 
280,000 5% bonds to the Indiana National Bank of Indianapolis. Due 
40,000 each six months from Jan. 1 1927 to Jan. 1 1931 incl. 


RITTMAN SCHOOL DISTRICT (P. O. Rittman), Wayne County, 
Ohio.—BOND SALE.—The Rittman Savings Bank has purchased at par 
the $12,000 6% a bonds which failed to sell when offered on Aug. 16 

a, t31. 816. Date July 11920. Due $1,500 yearly on July 1 
1922 to 1929 inclusive. 


maces meng Sy Y. Ore SALE fi fy Jan. 20 six issues of notes, 
ane Got ng 5 were disposed of as follows: 
$250,000 2 months school construction notes, dated Jan. 26 1921, to the 
National Bank of Commerce of Rochester at 6%. 
50,000 4 months overdue tax notes, dated Jan. 27 1921, toS. N. Bond & 
Co. of New York at 6%. 
100,000 , months overdue tax notes, dated Jan. 27 1921, to the Mechanics 
Savings Bank of Rochester at 6% plus $25 premium. 
100,000 2 months sewage dis ~ ag notes, dated Jan. 27 1921, to Robert 
Winthrop & Co. of New York at 60 plus $1 premium 
25,000 4 months Brown Street subway notes, dated Jan. 27 1921, to8.N. 
Bond & Co. of New York, at 6%. 
10,000 4 months repairs under guarantee notes, dated Jan. 27 1921, to 
S. N. Bond & Co. of New York, at 6%. 
100,000 2 months school construction notes, dated Jan. 31 1921, to the 
National Bank of Commerce of Rochester, at 6% 
N. Bond & Co. paid a premium of $7 35 on the t 
eR to $85,000, which were awarded to them. 
BOND SALE.—A syndicate composed of Brown Bros. & Co.,the First 
National Bank of New York, White, Weld & Co. and Kissel, Kinnicutt & 
Co., were awarded the seven issues of 5% bonds, aggregating $4 225,000, 
offered on Jan. 21 (V. 112, p. 285). The syndicate are now offering the 
bonds to investors at a price to yield from 5.50% to 4.65%. It is stated 
that a large portion of these bonds have been sposed of. 


ROLLING FORK CONSOLIDATED SCHOOL DISTRICT (P. O. 
Rolling Fork), Sharkey County, Miss.—BOND OFFERING.—Bids 
will be received until Feb. 1 for $12! 000 bonds, bearing 6% interest, pay- 


’ 


Tex.—BOND OFFERING .— 


lots of notes, 
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able semi-annually. The approving opinion of Jno. C. Thomson of N. Y. 
will be furnished. These bonds can be sold at private sale. For further 
information address Alsop and Callanan, Memphis, Tenn., or Hon. Wm. 
Clemmens, Rolling Fork, Miss. 


ROOSEVELT SCHOOL DISTRICT, Los Angeles County, Calif .— 
BOND OFFERING.—Bids will be received for the purchase of $5,000 67% 
school bonds by L. E. Lampton, County Olerk (P. O. Los Angeles) until 
ll a. m. Jan. 24. Denom. $1,000. Date Jan. 1 1921._ Prin. and semi- 
ann. int. payable at the office of the County Treasurer. Due $1,000 yearly 
on Jan. 1 from 1925 to 1929, incl. Cert. check for 5% payable to the Chair- 
man Board of County Supervisors, required. 


ROTTERDAM SCHOOL DISTRICT NO. 11 (P. O. _Rotterdam) 
Schnectady County, N. Y.—BOND SALE.—On July 5 1920, Sherwood 
& Merrifield of New York, were awarded 38,000 67% school completion 
bonds at 100.04 a basis of about 5.99%. Due Jan. 1 1925 to 1932 incl. 
Denom. $1,000. Date July 11920. Int.J. & J. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 9 (P. O. Lin- 
coln), Oakland County, Mich._-BOND SALE.—On_ Jan. 13 $50,000 
6% school-bldg. completion bonds were awarded to W. E. Moss & Co. for 
$50,025, equal to 100.05, a basis of about 5.99%. Denom. $1,000. Date 
Feb. 11921. Int. F.& A. Due Feb. 1 1936. 


RUSH COUNTY (P. O. Rushville), Ind.,_-BOND SALE .—The City 
Trust Co. of Indianapolis has purchased at par the $38,920 44% Joseph 
Redenbaugh et al. Orange Twp. road bonds, which were offered without 
success on Nov. 26.—V. 111, p. 2252. 


ST. JOHN, Whitman County, Wash.—BOND SALE.—Clark, Ken- 
dall & Co., Inc., of Portland have acquired $13,382 22 6% paving bonds. 
Denom. $500. Date Oct. 151920. Int. annually (Oct. 15). Due Oct. 15 
1932; optional on or after one year. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.— BOND OF FER- 
ING.—Proposals will be received until 11.30 a. m. Jan. 25 by W.A. Slick, 
County Treasurer, for $79,000 5% road impt. bonds. Denom. $790. 
Date Nov. 15 1920. Int. M.&N. Due $7,900 yearly on Nov. 15 from 
1922 to 1931, incl. 


SALT LAKE CITY Salt Lake County Utah.—BONDS OFFERED 
BY BANKERS —The Harris Trust & Savings Bank of Chicago is offering 
to investors $1.500.900 6% tax-anticipation bonds. Denom. $1,000. 
Date Jan. 15 1921. Prin. and interest (Dec. 31 1921) payable at the 
Mechanics & Metals National Bank, N.Y. Due Dec. 31 1921. 


Financial Statement . 
Assessed valuation for taxation $205,981.412 
goth cot ue included) 8,227,375 
t t 
PS alls 5,487,375 


Population 1920 census, 118,110. 
Population 1910 census, 92,777. 


SCOTT COUNTY (P. O. Forest), Miss.—BOND OFFERING.—B. R. 
Nichols, Clerk Board of County Supervisors, will receive bids until Feb. 7 
for the $110,000 6% 25-year Supervisor's District No. 1 bonds, voted on 
Sept. 3—V. 111, p. 1108. Int. semi-ann. Certified check for $500 
req 

SEATTLE, Wash.—BOND SALE.—The city issued the following 6% 
bonds at par during December: 

Amount. Purpose. Date. 
Paving . = 

Water Mains Loe 

Paving 6 

i 


20 
20 
20 
920 
182. 920 , 
39,282.75 Paving Dec. 27 1920 Dec. 
All the above bonds are subject to call at any interest paying date. 


SHEBOYGAN, Sheboygan County, Wisc.—BOND OFFERING.— 
John M. Steimle, City Clerk, will receive proposals until af wg Feb. 1 for 
$300,000 6% high school bonds. Date Jan. 2 1921. Prin. and semi- 
.) payable at the First National Bank, Chicago. Due 
$50,000 vearly on Jan. 2 from 1927 to 1932 incl. Cash or certified check 
for 3% of the par value of said bonds payable to the City Treasurer, required. 


SHERIDAN /Yarnhill County Ore.-BOND OFFERING —Sealed 
bids wil] be received until8 p.m. Feb. 7 by H O Banister, City Recorder, 
for an issue of 6% 1-10 year (opt.) impt. bonds (est.) $11, . Denom. 

. Prin, and semi-ann. int. (M. & N.) jorge at the Fiscal Agency 
of the State of Oregon in New York City, N. Y., or at the office of the 
City Treasurer. Cert. check for 10% of the amount of bonds bid for, 
required. 


SLATON, Lubbock County, Tex.—BONDS VOTED.—On Dec. 30 
$35,000 water works bonds carried by a majority of 2 to 1, it is reported. 


SOUTH DAKOTA (State of).—NOTE SALE.—The $1,000,000 7% % 
revenue notes offered on Jan. 5—V. 111, p. 2545— has been purchased, it is 
stated, by Bradford Weeden & Co. of San Francisco. Date Jan. 15 1921. 
Due Jan. 15 1922. 


SOUTH RIVER SCHOOL DISTRICT (P. O. South River), Middle- 
sex County, N, J.—BOND OFFERING.—William J. Kern, Clerk Board of 
Education, will receive sealed bids until 8 p. m. Feb. 3 for an issue of 6% 
coupon (with etd of registration) bonds not to exceed $165,000. 
Denoms. $1,000 and $500. ate Jan. 1 1921. Prin. and semi-ann. int. 
(J. & J.) payable at the First National Bank, South River, the interest 
on registered bonds will be remitted by mail in New York Exchange at the 
request of the holder. Due $5,500 yearly on Jan. 1 from 1922 to 1951, incl. 
Cert. check on an incorporated bank or trust eopany for 2% of the amount 
of bonds bid for, payable to August Nuss, Custodian, required. The 
bonds will be prepa under the superivision of the U. 8. Mtge. & Trust 
Co., N. Y., which will certify as to the genuinneess of the signatures of the 
school district officials signing the bonds and the seal impressed thereon 
and their legality will be approved by Caldwell & Raymond of N. Y., 
whose opinion will be furnished to the purchaser without charge. The 
bonds will be delivered at the office of the District Clerk, on Feb. 10 1921, 
or as soon thereafter as the bonds can be prepared. Bids are desired on 
forms which will be furnished by the above Clerk or mentioned trust company. 


SOUTH SAN JOAQUIN IRRIGATION DISTRICT (P. O. Manteca), 
San Joaquin County, Calif.—BIDS DECLINED.—Reports say that all 
bids submitted on Jan. 10 for the purpose of acquiring the $180,000 5% % 
irrigation bonds offered on that date (V. 111, p. 2252), were rejected. 


SOUTH SIOUX CITY (P. O. Sio 
—PART OF TOTAL ISSUE STILL REMAINS UNS —The ‘‘Sioux 
City Journal” of Dec. 29 states that ‘‘with only $2,000 of the $10.0C0 

hy bonds, which the city of South Sioux City retained from the total of 
$500, 00 bond issue, disposed of in Sioux City, Mayor J. L. Phillips stated 
on Dec. 28 that the South Sioux City Council expects to sell the remaining 
$8,000 worth of bonds in Sioux City within the next sixty days. The John 
A. Beebe Construction Co., of Omaha, which has the contract for th 


° e3 
miles of paving in South Sioux City, took $190,000 worth of the bonds. ii 
the bonds mature in ten years and draw 7% interest."’ 


hag a COUNTY (P. O. Rockport), Ind.—BOND OFFERING.— 


. Harter, County Treasurer, will receive proposals until 2 p. m. 
Feb. 7 for the following road impt. bonds: — 2D 


$30,880 444% Herbert O. Garrett et al Ohio Twp. bonds. Denom. $772. 
Date Spet. 15 1920. ue $1,544 each six months from May 15 

1921 to Nov. 15 1930, incl. 
15,200 4%%_J. H. Kirkland et al Ohio Twp. bonds. Denom. $380. 
Date July 15 1920. . Due $760 each six months from May 15 1921 


to Nov. 15 1930, inc 
29,750 25 James P. Frank et al Ohio Twp. bonds. Denom. $500 and 
$250. Due $1,500 each six months from May 15 1921 to May 15 


‘ e a 
1930, incl., $1,000 Nov. 15 1930, 
Int. M. & N. . 0, and $250 May 15 1931 


SPRINGDALE WATER WORKS IMPROVEMENT DISTRICT 
NO. 1 (P. O. Springdale), bee yr mg 500 6%" Ark.—BOND OFFER- 
o 


Walks : 
Paving a 


ann. int. (J. & 


ux City), yecpabury County, lowa. 


ING.—Sealed bids will received for $80, bonds. Denom. $100. 
Date Jan. 1 1921. . J. & J. payable at the Mercantile Trust Co., 
ace designated by the purchaser. 


A deposit of $2,000 is 
bid. poast of 


A.M. Leitzell is Secretary of the Board of Com- 





_ SWITZERLAND COUNTY (P. O. Vevay), Ind.—BOND SALE.—The 
Vevay Deposit Bank, of Vevay, was awarded on Nov. 8 1920 the $22,040 
5% George Scott et al, York Twp., road bonds, offered Nov. 1 1920 (V. 
111, p. 1589) at par and interest. . 


TEXAS (State of).—BONDS REGISTERED.—The following 5% bonds 
have been registered with the State Comptroller: 
Amt. Place and Purpose of Issue— Due. 
Bastrop County Common 8. D. No. 31_-_..10-20 years 
Bastrop County Com. 8S. D. No. 43_---_-- 10-20 years 
Bell County Com. 8. D. No. 28 years 
Bell County Com. 8. D. No. 62... ..----~-- 10-20 years 
Bell County Com. 8S. D. No. 17 10-20 years 
Jack and Clay Counties Com. 8. D. No. 46__10-20 years 
Mt. Selman Independent School District... 5-20 years Jan. 
Wichita County Com. 8S. D. No. 25 Serially Jan. 1 


THURSTON COUNTY SCHOOL DISTRICT Neb.—BOND SALE.— 
This district during November purchased an issue of $20,000 5% % funding 
bonds. Date May 15 1919. ue May 15 1939 optional after 5 years. 


TIPTON SCHOOL CITY (P. O. Tipton), Tipton County, Ind.— 
BOND OFFERING.—The Board of School Trustees will receive proposals 
until 2 p. m. Jan. 28 for $40,000 534% school-bldg. completion bonds. 
Denom. $500. Date Feb. 15 1921. Int. F. & A. Due $2,000 each six 
months from Feb. 15 1926 to Aug. 15 1935 incl. Cert. check on a local 
bank for 2% of amount of bid, required. Purchaser to pay accrued int. 


TOLEDO, Lucas County, Ohio.—BOND SALE.—Messrs. Harris, 
Forbes & Co., The National City Co., and Hayden, Miller & Co., of 
New York, jointly, were the successful bidders for the $845,387 88 6% 
semi-annual general revenue bonds offered on Jan. 18 (V. 111, p. 2548) 
at 100.57, a basis of about 5.91%. Date Nov. 1 1920, due Nov. 1 1928. 


TOLEDO SCHOOL DISTRICT (P. O. Toledo), Lucas County, Ohio. 


DateReg. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


WN 


er. se eS 


1 —BOND OFFERING.—Lillie & Donat, Clerk of Board of Education, will 


receive bids until 12 m. Feb. 1 for the following school bonds: 
$2,000,000 54%% bonds. Due $50,000 yearly on Feb. 1 from 1922 to 1961, 
incl. The Board of Education reserves the right to withdraw 
$25,000 of each maturity or $1.000.000 in all. 
2,000,000 254 (2 aps. Due $50,000 yearly on Feb. 1 from 1922 to 
51, incl. 
Denom. $1,000. Date Feb. 1 1920. 
U.S. Mtge. & Trust Co. of New York. 
bonds bid for, required. 


TYRONZA,-ST. FRANCIS ROAD DISTRICT, Cross County, Calif. 
—DESCRIPTION OF BONDS.—The $356,000 6% bonds, which were sold 
during April, as reported in V. 111, D. 1201, answer to the following descrip- 
tion: Denom. $1,000. Date March 1 1920. Principal and semi-annual 
interest (M. & 8.) payable at the Mercantile Trust Co., St. Louis. Due 
yearly on Sept. 1 as follows: $10.000 1921 to 1923, inclusive, $11,000 1924, 
$12,000 1925, $13,000 1926 and 1927, $14,000 1928, $15,000 1929, $17,000 
1930 and 1931, $19.000 1932. $20,000 1933, $21.000 1934, $22,000 1935, 
$24,000 1936, $25,000 1937, $27,000 1938, $28,000 1939 and $22,000 1940. 

Financial Statement. 
Actual value taxable property (estimated) $1,500,000 00 
Assessed value of taxable property, 1919 981,006 00 
Assessed benefits 500,000 00 
350,000 00 
13 02 


Total debt, this issue only 
Average annual requirement to pay prin. and int., per acre_- 112 


Total bonded debt, 

UNION CITY, Montgomery County, Ohio.—BOND SALE.—On 
Sept. 20 the $1,000 6% sewer bonds offered on th at date (V. 111, p. 915) 
were awarded to W. W. Fowler at 100.082 a basis of about 5.94%. Date 
Sept.151920. Due $500 on Sept. 15 in 1921 and 1922. 


VISALIA UNION HIGH SCHOOL DISTRICT, Tulare County, 
Calif.—NO BIDS RECEIVED.—There were no bids submitted on Jan. 6, 
it is stated, for the $112,000 school bonds (V. 112, p. 82). 


WABASH, Wabash County, Ind.—BOND OFFERING,.—Sealed bids 
will be received until vow &. m. Jan. 25 by 8S. W. Van Ducen, City Clerk, 
for $30,000 coupon refunding bonds. Denom. $1.000. Int. semi-ann. 
Due $1,000 each six months from Jan. 15 1923 to July 15 1937,incl. Cert. 
check for $1,000 required. 


WADSWORTH SCHOOL DISTRICT (P. O. Wadsworth), Medina 
County, Ohio.—BOND OFFERING.—Charles E. Holbein, Clerk Board of 
Education, will receive bids until 12 m. Jan. 26 for $250,000 6% semi-annual 
16 2-3-year average school bonds. Certified check for $2,500 reg uired. 


WARREN, Trumbull County, Ohio.—NO BIDS RECEIVED.— 
No bids were received for the $20,000 6% coupon street cleaning machine 
purchase bonds offered on Jan. 15—V.111, p. 2447. 


WASHINGTON (State of).—BOND OFFERING.—C. L. Babcock, 
State Treasurer (P. O. Olympia), will receive bids until 11 a. m. Jan. 29 
for $5,000,000 worth of General Fund bonds issued under the provisions 
and by the authority of Chapter 1 of the laws of Washington passed at the 
extraordinary session, 1920, entitled: 

‘“‘An Act providing for the payment of equalized compensation to vet- 
erans of the war with the Central Allied Powers, authorizing the issuance 
and sale of State bonds and the levy of a tax to pay said bonds, making an 
appropriation, providing penalties and providing for the submission 
this Act to a vote of the people.”’ 

That such bonds shall bear interest at not to exceed 6% interest per 
annum, payable semi-annually, shall be sold for not less than par; bidders 
requested to name price and rate of interest at which they will purchase 
said bonds or any part of them. The bidders are also requested to state 
in their bid whether to be for 10-20 bonds; that is, payable at the option of 
the State of Washington upon any interest paying date after the expiration 
of ten years from date of said bonds, or whether said bid shall be for serial 
bonds payable 1-16th four years after the date of said bonds, and 1-16th 
paid, not exceeding 20 years from date of said bonds. Said bonds will be 
payable at the office of the State Treasurer or at the fiscal agency of the 
State of Washington in New York City, N. Y. Each bidder must accom- 
pany his bid with a certified check payable to the above official inasum 
of notless than 244% of the amount of his bid. Thesaid bonds to be issued 
in denominations of $100 or multiples thereof to suit the purchaser and to 
be either registered or coupon bonds at option of purchaser. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

WASHINGTON COUNTY (P. O. Salem), Ind.—BOND OFFERING .— 


W. L. Taylor, County Treasurer, will receive bids until 1:30 p. m. to-day 
(Jan. 22) for the following six issues of 5% road-improvement bonds, 


$1,197,250: 
Denom. $1,000, $500 and $275. Due 


ounty Unit Road No. 2. 
28.775 yearly from May 15 1922 to 1931, inclusive. 

222,500 County Unit Road No. 3. Denom. $1,000, $500 and $275. 
Due $22,250 yearly from May 15 1922 to 1931, inclusive. 

139,000 ; Denom. 50. Due $13,000 yearly from May 15 

182,000 Highway. Denom. $18,200 yearly from May 15 
1922 to 1931, inclusive. 

224,000 Highway. Denom. $560. $22,400 yearly from May 15 
1 inclusive. 

151,000 Due $15,100 yearly from May 15 


922 
Date March 1 1921. Int. M.& N. 


WATERTOWN, Codington County, So. Dak.—BOND OFFERING 
POSTPONED.—The offering of the $200,000 5% light and power bonds, 
which was to have taken place on Jan. 17 (V. 112, p. 286), has been post- 
poned until Jan. 24. 


WAUKESHA COUNTY (P. O. Waukesha), Wis.—BOND SALE.— 


We are advised that $302,000 5% road bonds maturing in 1. 5 and 9 years, 
have been sold to county banks at par. 


The sale of $200,000 of the total amount sold ($302,000) was already 
given in V. 110, p. 2415. 
WEBSTER UNION FREE HIGH SCHOOL DISTRICT (P. O. Web- 
ster), Burnett County, Wis.—BOND SALE.—On Dec. 20 the Wells- 


Prin. and interest payable at the 
Cert. check for 1% of amount of 


Due 
Due 





Jan. 22 1921.) 
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Dickey Co. of Minneapolis ' er 
equipment bonds. po was awarded $75 000 6% school bldg an 


WELD COUNTY SCHOOL DISTRICT NO. 6 (P. O. Greele ), Colo. 
—DESCRIPTION OF BONDS.—A description of tne $85,000 5% schoo] 
bonds, which were purchased by the International Trust Co. and Sweet, 
Causey, Foster & Co., both of Denver, jointly, will be found in ths depart- 
ment under the capt.on of “Greeley School D,str.ct, Colo.”’ 


WESTON COUNTY SCHOOL DISTRICT NO. 7 (P. O. 
Wyo.—BOND OFFERING .—At 2 p. m. Feb. 21 $30,000 6% 


os bonds will be offered for sale at not less than par. 


15-25 rie, 
opt. 
H. a Jones, 


WEST PARK, Cuyahoga County, Ohio.—BOND OFFERING.— 
Stephen Hendr.ckson, V.llage Clerk, will receive proposals until 12 m. 
Feb. 14 for $3.000 6% memorial monument erection bonds. Denom. $100. 
Date Nov. 1 1920. Int. semi-ann. Due $1,000 on Nov. 1 in 1925, 1930 
and 1935. Cert. check on some bank other than the one making the bid 
for 5% of amount of bonds bid for required. Bonds to be delivered and 
paid for within 15 days from date of award. Purchaser to pay accrued int. 


WICHITA COUNTY COMMON SCHOOL DISTRICT NO. 25, Tex.— 
BOND SALE .—An issue of $3,000 school bonds has been disposed of. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $300,000 was awarded to Messrs. Blake Bros. & Co., of 
Boston, on a 5.52% discount basis, plus a premium of $8 53. 


YAKIMA, Yakima County, Wash.—BOND SALE.—Watkins & Co., of 
New York and Boston, have purchased $75,000 6% tax-free sewer bonds, 
dated Feb. 1 1921 and maturing Feb. 1 1941. The purchaser is now offer- 
ing the said issue to investors at 103 and interest, to yield 5.75%. 


YAVAPAI COUNTY (P. O. Prescott). Ariz.— INJUNCTION GRANT- 
ED —Judge J. J. Sweeney of the Superior Court has granted a permanent 


injunction restraining the County Commissioners from sell 1,500,000 
road bonds below par and iearant. oe 


YONKERS, Westchester County, N. Y.—BOND OFFERING .—James 
J. Lynch, City Comptroller, will receive bids until 12 m. Jan. 25 for the fol- 
lowing 54%% coupon (with privilege of registration) bonds: 

$80,000 water bonds. Due $2,000 yearly on Jan. 1 from 1922 to 1961 incl. 

460,000 school bonds. Due $23,000 yrly. on Jan. 1 from 1922 to 1941 incl. 

60,000 city hall bonds. Due $3,000 yrly. on Jan. 1 from 1922 to 1941 incl. 
1,070,000 a impt. bonds. Due $53,500 yrly. on Jan. 1 from 1922 to 1941 


nel. 
154,000 dock bonds. Due $7,700 yrly. on Jan. 1 from 1922 to 1941 incl. 
149,000 grade-crossing elimination bonds. Due $7,450 yrly. on Jan. 1 
rom 1922 to 1941 incl. 
14,000: public aa bonds. Due $1,000 yrly. on Jan. 1 from 1922 to 
nel. 

300,000 om bonds. Due $50,000 yrly. on Jan. 1 from 1922 to 

nel. 
25,000 public works dept. equipment bonds. Due $5,000 yrly. on 
Jan. 1 from 1922 to 1926 incl. 

Denoms. 2,279 for $1,000, 20 for $700, 20 for $500 and 20 for $450. Date 
Jan. 1 1921. Prin. and semi-ann. int. (A. & O.) payable at the C.ty Treas- 
urer’s office in New York exchange. Cert. check on a solvent bank or trust 
company for 2% of amount of bonds bid for, payable to the City Comp- 
troller, required. Legality will be approved by Hawkins, Delafield & 
Longfellow of New York, a copy of whose opinion will be furnished to the 
successful bidder. Purchaser to pay accrued interest. 


CANADA, its Provinces and Municipalities. 


ALBERTA (Province of).—DEBENTURE SALE.—On Jan. 17 the 
$2,000,000 6% gold debentures offered on that date—V. 112, p. 287—were 
awarded to Wood, Gundy & Co., A. E. Ames & Co., and Aemilius Jarvis 
& Co., who, jointly, bid 96.21 for debentures payable in Canada only. 
Date Jan. 15 1921. Due Jan. 15 1931. 





meey Fe Ont.—DEBENTURE OFFERING.—C. M. 


Town Clerk, will receive proposals until 6 p. m. Jan. 24 for $3.66 
20-year, $1,556 33 6% 30-year, $31,034 56 : 
64%% 20-year debentures. 


CHICOUTIMI, Que.—DEBENTURE SALE.—On Dec. 15 a block of 
$100,000 5% %_ un debentures was awarded to the Municipal Deben- 
ture Corp. at 91.75. Denom. $100 & $500. Date May 1 1920. Int. 

& N. Due serially on May 1 to 1930. 


HAMILTON, Ont.—DEBENTURE SALE.—The United Financial 
Corp. and R. C. Matthews & Co. of Toronto, have purchased at 93.11 the 
following issues of coupon : 
$48,487 87 5% 1-19 March 1 1921, 

66,275 68 March 1 1921, 
March 1 1921, 


Corkett, 
8 


88 6% 
6% % 10-year and $24,879 16 


. and int. payable at 


Hamilton. 


KENOGAMI, Que.—DEBENTURE OFFERING.—A. Roche, Munici- 

ne | Secretary-Treasurer, will receive preposels until Jan. 25 tor $80,000 
a 

19 


4 Sebentures. Denom. $100 & $500. te Dec. 1 1920. Due Dec. 1 


MANITOBA (Province of).— NOTE SALE.—A. E. Ames & Co. and the 
United Financial Corporation have purchased and are now offering to in- 
vestors at par an issue of 6% six-months onary notes, jmouseat to 
$1,250,000. Denoms $5,000, $10,000 and $20, . Date Jan. 15 1921. 
mae at and interest payable at Toronto, Montreal or W 

uly ; 


NEW WESTMINSTER, B. C.—DEBENTURE SALE.—It is reported 


that $23,000 6% 19-year techincal school debentures were sold locally at 
86.75 during December. 


NIAGARA FALLS, Ont.—DEBENTURE SALE.—An issue of $68,000 
5% ten-installment paving debentures has been sold to the United Finan- 
cial Corp. of Toronto, at 91.62, according to reports. 


NORFOLK COUNTY, Ont.—DEBENTURE SALE —It is reported 
that R C Matthews & Co of Toronto, have purghesee an issue of ,000 
6% 15-installment debentures at 95 95, a basis of about 6 60% 


ORILLIA, Ont.—DEBENTURES OFFERED LOCALLY .— Newspapers 
report that the town is offering to its citizens, through A. B. Thompson,a 


local bond dealer, an issue of $285,000 1-20-year serial debentures on a 
644% basis. 


OSHAWA, Ont.—DEBENTURE SALE.—On Jan. 12, it is stated, 
$125,000 6% 30-installment water-works debentures were awarded to 
R. C. Matthews & Co., of Toronto, at 95.06, a basis of about 6.48%. 


ST. CATHARINES Ont.—DEBENTURE SALE.—It is reported that 
Harris, Forbes & Co. and C. H. Burgess & Co., of Toronto, have ed 


urchas 
$184,000 6% 1-6-year serial local improvement debentures at 97.37, a basis 
of about 6.86%. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURE 
SALES —The following according to the ‘‘Monetary Times”’ is a list of 
debentures aggregating $16,700 reported sold by the Local Government 
Board from Dec 18 to 24: 

Pheasant Forks, $14,000 8% 20-installment, J A Thompson and Co, 


Winnipeg; Saint Front $2,700 8% 10-installment, Waterman-Waterbury 
Mfg Co , Regina 


YORK TOWNSHIP, Ont.—DEBENTURE SALE.—It is reported that 
the United Financial Corporation, oe ng 96.22, has been awarded 


$240,000 25-year installment water and $22 20-year installment school 
6% debentures. 


innipeg on 











NEW LOANS 





We specialize} in 


City of Philadelphia 


3s 
314s 

4s 
4ljs 
4l4s 

5s 


Biddle & Henry 


104 South Fifth Street 
PHILADELPHIA 





Private Wire to New York 
Call Canal 8437 





MUNICIPAL BONDS 


Underwriting and distributing entire iss f 
City, County, School District and Road District 
Bonds of Texas. Dealers’ inquiries and offerings 


soli 
Circulars on request. 


HAROLD G. WISE 
HOUSTON Pas sew 


Established 1915 


TEXAS 








United States and Canadian 
Municipal Bonds. 


gRrNDON:. GORDO, 
‘WADDELL 


Ground Floor Singer Building 
89 Liberty Street ew York 
Telephone Cortlandt 3183 














NEW LOANS 


$94,000 


6% HIGHWAY BONDS 
OF THE 


COUNTY OF ORLEANS, NEW YORK 


County Treasurer's Office, 
Albion, Orleans a my & > Ee 

Sealed bids will be received by the County 
Treasurer of the County of Orleans, New York, 
until 12 o’clock noon, FEBRUARY ist, 1921, 
which said bids will be opened at the County 
Treasurer's office in the Court ouse in the 
Village of Albion, New York, for the purchase of 
coupon Highway Bonds of said County in the 
amount of $94.000.00. Said bonds will dated 
January 10, 1921, and will bear interest at the 
rate of six centum (6%) pe annum, payable 
semi-annually on January 10th and July 10th. 
Principal and interest payable in lawful money 
of the United States at the Citizens National 
Bank, in the Village of Albion, N. Y., or at the 
request of the registered holder in New York 
exchange. Bonds may Ue stered either as to 
a only or as to both principal and interest. 

Said bonds are of the denomination of $1,000 
and payable as follows: $23,000.00 on July 10. 
1922 (bonds Nos. 1 to 23 inclusive): $23. .00 
on July 10, 1923 (bonds Nos. 24 to 46 inclusive); 
$23. 00 on July 10, 1924 (bonds Nos. 47 to 
69 inclusive). and $25,000.00 on July 10, 1925 
(bonds Nos. 70 to 94 inclusive). 

No bids for less than par and accrued interest 
will be considered and the County Treasurer 
of the County of Orleans reserves the right to 
reject any or all bids. 

All bids must be unconditional upon blanks 
provided by the County Treasurer which may be 
had on application to the undersigned and must 
be accompanied ~ a certified check upon a solvent 
incorporated bank or trust company, payable to 
the order of the County Treasurer of the County 
of Orleans, N. Y., for two per cent of the par 
value of the bonds bid for, which check will be 
returned to the bidder if unsuccessful, otherwise 
applied to the payment of the sum bid, and re- 
tained by the county as and for liquidated dam- 
ages ™ goss bidder fails to comply with the terms 
Oo S : 

No allowance or deduction to said purchaser 
4 muoarens on said deposit or certified check will 

made. 

Bids must be enclosed in a securely sealed 
envelope and marked ‘Bid for bonds’’ and such 
envelope must be enclosed in an outer envelope 
addressed to ‘‘County Treasurer, Court House, 
ae N. Y.,”’ and likewise endorsed ‘‘Bid for 

onds.”’ 

The legality of the bonds will be examined by 
Messrs. Caldwell & Raymond, Attorneys, of 
115 Broadway, New York, whose favorable 
opinion will be furnished to the purchaser. 

The bonds will be certified as to genuineness by 
the Citizens National Bank, of Albion, N. Y. 

Said bonds will be delivered to the purchaser 
on the 15th day of February, 1921, or as soon 
thereafter as the bonds can be completed, at the 
Citizens Nationa! Bank, Albion, ‘ Y., or at a 
bank in New York City at the Rucchaner 8 option. 

HARRY E. COLBURN, 





, . % 
County Treasurer of the County of Orleans, N. Y. 
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$5,000,000 


STATE OF WASHINGTON 
General Fund Bonds 


Notice is hereby given that the State Board of 
Finance of the State of Washington will receive 
bids for the sale of $5,000,000.00 worth of General 
Fund bonds of the State of Washington, issued 
under the provisions and the authority of 
Chapter I of the Laws of Washington, 
at the extraordinary session, 1920, entitled: 

‘“‘An Act providing for the payment of equalines 
compensation to veterans of the war with the 
Central Allied Powers, authorizing the issuance 
and sale of state bonds and the levy of a tax to 
pay said bonds, making an appropriation, pro- 
vi ing penalties, and providing for the submission 
of this act to a vote of the people.”’ 

That such bonds shall bear interest at not to 

per annum, poyese semi- 
be sold for not than par; 
ers requested to name price and rate of 
interest at which they will purenase said bonds 
f them. The bidders are also re- 
to state in their bid whether to be for the 
10-20 bonds, that is, payable at the option of the 
State of Washington upon any interest paying 
date after the ex tion of ten years from the 
Sete of ue poe ; 4 whether Ay: Ls be 
or serial bonds payable one-sixteen 0 ears 
after the date of said bonds, and one-sixteenth 
of the issue yeer thereafter until the 
whole of sald ue is paid, not exceeding wen 
years from the date of said bonds. Said bo 
will be payable at the office of the State Treasurer 
in Olym . Woesragtos.. or at the Fiscal Agency 
of the State of Washington in the City of New 
York. Said bids will be opened at the office of 
the Governor in the Capitol Building in Olympia, 
Weahington: at eleven o'clock on mornin 
of SATURDAY, JANUARY 29 1921. 

Bids will be received for the full amount of 

| ee Re aarti 

dder must accompan a 
check payable to the Treasurer of the State of 
Washington in a sum not less than 244% of the 
amount of his bid. 

The check of the successful bidder to be for- 
feited to the State of Washington as liquidated 
damages if the successful bidder fails, neglects or 
refuses to comply with the terms of his bids. 

Said bonds to be issued in denominations of 
$100.00 or multiples thereof, to suit the pur- 
chaser and to Be either stered or coupon bonds 
at the option o e purchaser. 

Said bids to be addressed to C. L. Babcock, 
State Treasurer of the State of Washington, 
Olympia, Washington, and eerary marked on the 
salaide of the envelope ‘“‘Bids for Bonds. 

The Board of Finance reserves the right to 
accept the best bid or best bids or to reject any or 
all of said bids. 


State Board of Finance of Washington. 
By W. W. Sherman, Chairman. 
Olympia, Washington, January 5, 1921. 
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TRADERS WANTED 





TRADER WANTED—Well-known brokerage 
house needs experienced man for their bond 
trading department. Must be able to initiate 
business. When writing, state age, references, 
qualifications and remuneration expected. 
Address C-3, care of Financial Chronicle, 90 
Pine Street, New York City. 





BOND TRADER WANTED by Stock Exchange 
House having private wires to half a dozen dif- 
ferent cities. Excellent opportunity for man 
that can initiate business. Address Box D-19, 
care of Financial Chronicle, 90 Pine Street, 
New York City. 





PUBLIC UTILITY TRADER WANTED.— 
New York Stock Exchange house has an open- 
ing for a public utility trader of proven ability. 
Address in confidence Box D-18, care of Finan- 
cia] Chronicle, 90 Pine Street, New York City. 


fee 


—"- 





STATISTICIANS WANTED 





STATISTICIAN WANTED—Must be experi- 
enced in analysis of securities and capable of 
handling inquiries. Exceptional opportunity 
for the right man. Address C-14, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 








HELP WANTED 





WAN TED—yYoung lad, 16 to 18 years of age, 
as beginner in newspaper office to do clerical 
and statistical work. Address in own hand- 
writing, Cl, care of Financial Chronicle, 
90 Pine Street, New York City. 








Dividends 


TOBACCO PRODUCTS CORPORATION 
January 21], 1921. 

At a meeting of the Board of Directors held 
this day a dividend of $1.50 per share on the 
Common capital stock of the Corporation was 
declared payable on February 15, 1921, to stock- 
holders of record at the close of business on 
January 31, 1921, which dividend is payable in 
scrip maturing on Feburary 15, 1923, and bearing 
interest at the rate of 8% per annum. 

Scrip certificates will be maiied. 

WILLIAM A. FERGUSON, 
Secretary. 
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BUSINESS OPPORTUNITIES 


Te ee ee 








hi ow FINI ml Le call kane De tie niet Le Ee 


POSITIONS WANTED 





EXTRAORDINARY opportunity for man or 
group of men, who can furnish from onetotwo 
million dollars, to join partnership as limited 
partners or as working and managing partners, 
or as department managers; must be of good 
standing and able to make a substantial cash 
investment. Address first class, Box C 10, care 
of Financial Chronicle, 90 Pine Street, New 
York City. 





WISH TO FORM CONNECTION with Bond 
House either as partner or otherwise. Will 
purchase interest if satisfactory. Address 
D-10, care of Financial Chronicle, 90 Pine 
Street, New York City. 





CUSTOMERS’ MEN WANTED 





A LARGE stock brokerage house requires the 
services of several experienced customers’ 
men. Must be producers. State age and 
mention firms that you have been associated 
with during past five years. Address C-5, care 
of Financial Chronicle, 90 Pine Street, New 
York City 











INVESTMENT MEN WANTED 





BOND SALESMAN—One of oldest Stock Ex- 
change houses in the Street has an opening 
for an experienced bond salesman. Address 
Box D-17, care of Financial Chronicle, 90 Pine 
Street, New York City. 





BOND SALESMEN—An Investment Banking 
House can use the services of one or two ex- 
perienced salesmen having an established clien- 
tele. Salary and commission basis. State 
experience fully. Correspondence confiden- 
tial. Address C-9. care of Financial Chronicle, 
90 Pine Street, New York City. 





SALESMAN WANTED—An old established in- 
vestment house requires an additional salesman 
for its New York territory. Only men with 
proven records need make application. Ad- 
dress C-13, care of Financial Chronicle, 90 Pine 
Street, New York City. 











BANK EQUIPMENT FOR SALE. 





MANATI SUGAR COMPANY 
112 Wall Street, 
New York, January 21, 1921. 
The Board of Directors of the Manati Sugar 
Company have declared the regular qua.terly 
dividend of 2%% upon the Common stock of the 
Company, payable March 1, 1921, to holders of 
Common stock of record upon the books of the 
me at the close of business February 15, 


MANUEL E. RIONDA, Treasurer. 





PORTLAND GAS & COKE COMPANY, 
PORTLAND, OREGON. 
PREFERRED STOCK DIVIDEND NO. 44. 
The regular qresterty dividend of one and three- 
uarters (1%%) per cent has been declared on 
the Preferred Stock of Portland Gas & Coke 
Company, payable February 1, 1921, to stock- 
holders of record at the close of business Janu- 
ary 22, 1921. 
GEORGE F. NEVINS, Treasurer. 





Idaho Power Company 

Preferred Stock Dividend No. 17. 

The regular quarterly dividend of one and 
three-quarters (1% %) per cent. on the Pre- 
ferred stock of the {da oO Power Company has 
been declared, payable Feburary 1, 1921, to 
Preferred stockholders of record at the close of 
business January 20, 1921. 

A. E.*JANSSEN, Treasurer. 





CENTRAL LEATHER COMPANY. 
For the pu of the Annual Meeting of 
olders, the Preferred and Common stock 
transfer books of the Company will close Feb. 2. 
1921, at 3 o’clock p. m. and reopen February 


24, 1921. 
FRED E. KNAPP, Secretary. 
New York, January 18th, 1921. 





Texas Power & Light Company 


Preferred Stock Dividend No. 35. 


The regular Pg hey dividend of one and three- 
quarters a% o) er cent. en the Prefer ‘ed stock 
of Texas Power & Light Company has been de- 
clared, payable February 1, 1921, to the stock- 
holders of record at the close of business January 


‘ WILLIAM REISER, Treasurer. 





THE PULLMAN COMPANY 
vidend No. 216 
A quarterly dividend of two dollars per share 
will be paid Setery 15th, 1921, to stockholders 
of record at close of business January 31st, 1921. 
J. F. KANE, Secretary. 


For other dividends see pages xxii and xxiii 
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Bronze and walnut rail, walnut desks, screen 
for Tellers’ cages, all in very fine condition. 
National Exchange Bank, Lockport, New York. 


POSITIONS WANTED 














BOND SALESMAN, experienced and successful 
is open for engagement. Desires connection 
with high-grade Investment House. Address 
C-12, care of Financial Chronicle, 90 Pine 
Street, New York City. 








Liquidation 


LIQUIDATION NOTICE. 


The Bucksport National Bank located at 
Bucksport in the State of Maine is closing its 
All noteholders and other creditors of 
the Association are therefore hereby notified to 
present the notes and other claims for payment. 

PARKER 8S. KENNEDY, Cashier. 
Dated Jan. 15, 1921. 
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NOTICE OF LIQUIDATION. 

The First National Bank of Frederica, located 
at Frederica, in the State of Delaware, is closing 
'te affairs. All note-holders and other creditor« 
of the Association are therefore hereby notified 
> eae the notes and other claims for pay- 

Dated December 1, 1920. 

THOMAS V. CAHALL, President. 





NOTICE OF LIQUIDATION. 


The Union Commerce National Bank of Cleve- 
land, located at Cleveland, in the State of Ohio, 
Is closing its affairs. All note holders and other 
creditors of the Association are therefore hereby 
notified to present their notes and other claims 


Or paymen. A. COULTON, Presi 
dent. 
Dated December 31. 1920. ” 





NOTICE OF LIQUIDATION. 


The First National Bank of Cleveland, located 
at Cleveland, in the State of Ohio, is closing its 
affairs. All note holders and other creditors of 
the Association are therefore hereby notified to 
Seer eee Oe PAO On en: 

o me - er. 
Dated December 31, 1920. 





UNLISTED TRADER, associated with house 
handling unlisted and inactive stocks and 
bonds, desires position where ability will be 
appreciated. Thoroughly familiar with both 
New York and Boston markets. Address 
D-16, care of Financial Chronicle, 90 Pine 
Street, New York City. 





ASSISTANT STATISTICIAN— Young man 
thoroughly familiar with railroad, industrial 
and public utility securities desires position as 
as#tstant statistician with investment house. 
Write C-11, care of Financial Chronicle, 
90 Pine Street, New York City. 





EXPERIENCED BOND TRADER desires 
position with Investment House. Excellent 
recommendations. Available immediately. Ad- 
dress Box B-10, care of Financial Chronicle, 90 
Pine Street, New York City. 





BOND ANALYST.—Young man with extensive 
statistical experience in large bond house, 
gathering and compiling financial data and 
information; thorough knowledge of stocks and 
bonds from top to bottom: able correspondent; 
desires position with financial institution. 
Unqualified references. Address Box B 5, care 
of Financial Chronicle, 90 Pine Street, New 
York City. 





SWITCHBOARD OPERATOR— Young lady 
desires to secure position as switchboard opera- 
tor with banking institution or brokerage house. 
Address D-12, care of Financial Chronicle, 90 
Pine Street, New York City. 





EXPERIENCED EXECUTIVE possessing un- 
usual ability for organizing and management, 
desires to make a new business connection. 
Address Box D-13,careof Financial Chronicle. 
90 Pine Street, New York City. 





STATISTICIAN—Experienced and _ efficient 
would like to make connection with an invest- 
ment banking house Capable of organizing 
entire department if necessary. Excellent 
recommendations. Address Box A-17, care of 
Financial Chronicle, 90 Pine Street, New 
York City. 





BOND MAN, thoroughly experienced in short- 
term note, and unlisted bonds, and having a 
knowledge of out-of-town markets, is open for 
new connection with Stock Exchange House. 
Excellent references. Address C-7, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 





RAILROAD BOND TRADER with severa 
years experience is seeking position. Now 
associated with prominent Stock Exchange 
House. Address Box B-4, care of Financial 
Chronicle, 90 Pine Street, New York City. 





EXPERIENCED TRADER in unlisted securi- 
ties wishes position with Investment House. 
Possess knowledge of all unlisted markets. 
Write C-6, care of Financial Chronicle, 90 Pine 
Street, New York City. 





RAILROAD BOND TRADER, now with 
prominent Stock Exchange firm, wishes to 
secure position with New York investment 
house where a thorough knowledge of securities 
and ability to initiate business wil] be appre- 
ciated. Address Box D-15, care of Financia! 
Chronicle, 90 Pine Street, New York City. 





SECURITY SALESMAN, experienced, having 
clientele in and about New York City, desires 
position with New York Stock Exchange house. 
Only interested in selling securities of estab- 
lished value. Address Box B-9, care of Finan- 
cial Chronicle, 90 Pine Street, New York City. 





PUBLIC UTILITY BOND TRADER with six 
years’ experience desires to make connection 
with New York Investment House. Will fur- 
nish excellent reference. C-4, care of Financial 
Chronicle, 90 Pine Street, New York Ci:zy. 





STATISTICIAN AND BOND EXPERT with 
varied experience desires to become associated 
with New York investment house. Competent 
to start or assume entire charge of statistical 
department. Address Box D-11, care of Finan- 
cial Chronicle, 90 Pine Street, New York City. 
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Cotton Trust Companies Financial 


cmocem --_rusistrman| The NEW ENGLAND 
Corn, Schwarz & Co.) !RUST COMPANY 


BOSTON, MASS. 
COMMISSION MERCHANTS CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 

15 William Street New York Authorized to act as Executor, and to receive and hold 

money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 

MEMBERS OF Guardians, Trustees, Corporations and Individuals. 


e 
New York Cotton Exchange Also acts as Trustee under Mortgages and as Transfer How Peabod Ser vice 
New Orleans Cotton Exchange Agent and Registrar of Stocks and Bonds. y 


I res \ 7 
New York Produce Exchange Seer Sears yp Poon ie Increases the alue of 
New York Coffee Exchange JAMES R. HOOPER, President 


ROGER PIERCE, Vice-President | Coal Property Investments 
FREDERICK P. FISH, Vice-President ( One of a Series) 
. ALLEN, Treasurer 


Geo. H. M-Fadden & Bro. “HART, ‘Trust offic By placing these resources at 


EDWARD B. LADD, Asst. Treasurer your 
COTTON MERCHANTS JOHN W. PILLSBURY, Asst. Treasurer 


FREDERICK O. MORRILL, Asst. Treas. Experience based on 37 years’ 
PHILADELPHIA LpO WM. HUEGLE: Ast Secretary || successful management and 


SEWALL E. SWALLOW, Asst. Tr. Off'r ownership of I: 
an arene Se et mines in virtually all important 
67 Worth Street Manager Safe Deposit Vaults 


, ; , BOARD OF DIRECTOR fields— 
Dealers in American, Egyptian and George Wiedewwerth, 2 dy E 2 ie oiniiens. 
Foreign Cottons Arthur Adams om David P. Kimball mors | a 4 on ie 

—— ameion Bradle obert A. Leeson aniz 

FOREIGN CORRESPONDENTS. S. Parker Bremer , Augustus P. Loring, Jr. poh ona: and ore d be ed 
eric Co., Liverpool. George H. Davenport Ernest Lovering = teste y 
N. V. McFadden’s Cie voor Import en Export, | Francis W. Fabyan Roger Pierce ad scope of our Own Ofrganh- 
Rotterdam. Frederick P. Fish Walworth Pierce ‘vation— 
Societe d' ee et de Commission, Havre | Charlies H. W. Foster James M. Pendergast 1 


& Co lan. Frank H. Gage Henry H. Proctor . 
Baltic Cotton « ‘Co., Copenhagen. Morris Gray Eawin M. Richards Economies of a large buying 


Co., Alexandria, Egypt. Sydney Harwood | Herbert M. Sears power and the facilities for dis- 
Geo. H. McFadden South American Company, | Franklin W. Hobbe Arthur R. Sharp 
Inc., Lima, Peru. James R. Hooper Henry L. Shattuck tribution and sales buil. upon 


our annual sale of miLions of 
Henry Hentz & Co. — 


: Our contact with the problems 
wirvSue' __‘BSerexeuase'| _ CENTRALTRUST COMPANY 

NeW ySHe SSSPEN MASS UST COMP. of Financing, Operating and 
COMMINNON MERORANSS OF ILLINOIS CHICAGO indicate Sus cheemead beaavean. 
Under National, State and ings, or replace departments 
siiakaials Members of earing House Supervision costly to single companies bythe 
Stour Yark Gethem Mauieamme Accounts of banks and economies of a service main- 

New York Coffee & Sugar Exchange - bankers received tained on a large scale basis. 


Ne Bata 5) Ln —pamae Correspondence invited 


Be AL 
Associate Members of Jo es A Efficiently equipped to Wri 
rite for Booklet 
Liverpool Cotton Association paaiis ath Geatinns tabbibty ite fe 


s fe m f. "y aces ing to banking, and offer a PE B OD 
Hubbard Bros. & Co. | Beet ee eee tions firme A 4 


eats : of banks, corporations, firms COAL. COMPANY 
COFFEE EXCHANGE BUILDING Pe Ay, and individuals. Founded 1883 
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HANOVER SQUARE we ch | BSH S Capital & Sur- 332 So. Michigan Ave. - CHICAGO 
NEW YORK Rie Ag y abe be c plus $7,000,000 Operating 36 bituminous mines in 11 fields with 
EY ONRE Deposits, annual capacity of 18,000,000 tons 


COTTON MERCHANTS ta $60,000,000 * 


-~ cnteeenens el 

















Liberal Advances Made on Cotton 
Consignments 


GwatHmey @ co. |United States Trust Company of New York 


20-24 EXCHANGE PLACE, NEW YORK 45-47 WALL STREET 
475 FIFTH AVENUE, NEW YORK 


MEMBERS Capital, - - $2,000,000.00 


NEW YORK STOOK EXCHANGE Surplus and Undivided Profits, - $14,717,784.61 
NEW YORK PRODUCE EXCHANGE This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


NEW ORLEANS COTTON EXCHANGE mittee, Court Depositary and in all other recognized ‘trust capacities. 


LIVERPOOL COTTON RIORIATION It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property, real and personal, for 


estates, corporations and individuals, and acts as Trustee under corporate mort- 
Stephen M. Weld & Co. gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
COTTON MERCHANTS EDWARD W. SHELDON, President 


. WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
82-92 Beaver Street, New York City | WirFcRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
BOSTON, TOTIOR ey CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
TA Ae WELD & do, | WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
NEW BEDFORD. LIVERPOOL. | WILLIAM G. GREEN, Assistant ee, te S. KEELER, Asst. Secretary 
R JOHN A. STEWART, _aemen of a a 
WILLIAM ROCKEFELLER EDWARD W. SHELDO 
ROBERT MOORE & CO. FRANK LYMAN CHAUNCEY KEEP HENRY W. de FORES 
BS ets Genetcketesyann «© MEHREGUPEIRIAMES WILLIAM SuSkRE™ “#TOR 
L CASS , 
15 Broad Street, N. ¥. LYMAN J. GAGE WILLIAM STEWART TOD 
COTTON MERCHANTS PAYNE WHITNEY OGDEN MILLS 


Members New York Cotton Exchange 


STEINHAUSER & CO. | F DOMMERICH g C0 
WILLIAM RAY & co. s s 8 


COTTON BROKERS. 
26 Cotton Eschange New York 
for elivery contracts 


une ew Teck ant Liverpool Coton Maange. FINANCE ACCOUNTS OF MANUFACTURERS AND 
TS, DI NT AND GUARANTEE SALES 
Hopkins, Dwight & Co. MERCHANTS, Orst0u 


ea General Offices, 254 Fourth Avenue 
COTTON-SEED OIL 
COMMISSION MERCHANTS NEW YORK 
Room 50, Cotton Exchange Building 


NEW YORK , Established Over 80 Years 


CHARTERED 1853 
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PAL BONDS pruned aPC Og 
runswick- e-Collender Co. 6s 

A Central Bond & Mortgage Co. Chareoal Tron Co. of Americn 7s 

e know that offerings were Chicago Junction . Co. Ist 4s 
never so attractive as to net 208 South LaSalle Street Gen. Amer. Tank Car Equip. 6s & 7s 
yield as they are right now. CHICAGO Idaho Power Co. First 5s __ 
And we have specialized in Knickerbocker Ice Co. (Chicago) Ist 5s 
Municipal Bonds for more than Investment Bankers — Lage) erty 4 Ly 
a quarter of a century—‘‘26 ainey-Wood Coke Co. Ist 6s q.7%s 
Years Devoted to Making Private rues lo went. | Utah Power &.laeht Co. Vek ee 


Safety a Certainty.” Listed and Unlisted Securities AMES, EMERICH & Co. 


Send for List 111 BROADWAY, NEW YORK 


Bolger, Mosser & Willaman Dodge & Ross =— ee 


CHICAGO DETROIT Incorporated 


Investment Bankers GERMAN 
MUNICIPAL BONDS 











Underwriters and Distributers of Investment 
¥ Securities Bonds and Marks 


Our circular on application. 





Public Utility 
ree ; and 
Specializing in high grade Industrial Issues 


issues Of Municipal Bonds of Bought Sold Quoted 
the South and Mid-West, 111 W. MONROE ST., CHICAGO W ollenber ger & Go. 


we invite inquiries from 


investors interested in se- C. F. Childs & Company INVESTMENT BANKERS 


ecurities of this character. 105 So. La Salle St 
Specialists : : 


MORTGAGE TRUST Government Bonds CHICAGO 
ertours COMPANY EUSSOUR! CHICAGO NEW YORK 


BROADWAY AT PINE 208 So. La Salle St. 120 Broadway 


RADON. FRENCH & CO STEVENSON BROS. 
INVESTMENT & PERRY, INC. 


SECURITIES Investment Securities F. H. PRINCE & CO. 


We purchase and underwrite entire issues of 105 So. La Salle St., CHICAGO BANKERS 
bonds and stocks of established corporations. 


Teleph Randol . 
We offer high-grade investment opportunities re Ae BOSTON P MASS. 
in the securities of municipalities, public 


utilities, and well established industrial cor- W. G. SOU DERS & Co. 


porations. He ADE y 
Correspondence Invited INVESTMENT SECURITIES ee ee ee 


111 WEST MONROE STREET 


CHICAGO 206 — tomy Street, Members of New York & Boston Stock Exchanges 


New York Detroit 
Milwaukee Grand Rapids 
McClellan & Campion , 


ENGINEERING & MANAGEMENT 



































P. W. Chapman & Company 


NEW YORK CITY INVESTMENT SECURITIES 


141 BROADWAY Established 1870 


Dominick & Dominick 


113 South La Salle St., 115 Broadway 
EM ERY, PECK & ROC KWOOD CHICAGO NEW YORK Members New York Stock Exchange 
LONDON 


INVESTMENT SECURITIES INVESTMENT SECURITIES 


Continental & Commerci 115 Broadwa Wiggins Block 
CHicaco * Bullding || Henry S. Henschen & Co. || ‘new york’ CINCINNATI 
Railway Exchange Building INVESTMENT BANKERS . 
MILWAUKEE 108 So. La Salle St. Pein 80% Of the Banks in 
—_ CHICAGO Oo New York City use 
CHRISTIAN & PARSONS CO. Buy and Sell High-Grade Bond || NATIONAL SAFETY PAPER 
- FOR THEIR CHECKS 





























Commercial Paper 


Collateral Loans George La Monte & Son 
Investment Securities 61 Broadway New York 


208 S.La Salle St Chicago, lil ALTORFER BROS. CO. 


_ 8% RUTTER, LINDSAY & CO., Inc. 
FIRST NATIONAL BANK||. 10-Year First Mtge. Bonds 


RICHMOND, VA. INVESTMENTS 
Capital and Surplus -_$3,000,000.00|] so" By Ww ne munutscre a 


yrokr M. | Miller, 45,5 President ’ “ABO” and “Alco,” nationally known THE ROOKERY 


Cc. R. Burnett, Vice-President household laundering devices. 
Alex F. Ryland Vice-President CHICAGO 
5. P. Ryland, Vice-President Net tangible assets are $3,129, and 

as. 


s Bail, Jr., Cashier fixed assets are $1,523 for each $1,000 


Correspondence Invited bond. eR 
Ask for Circular G2102. Municipal Bonds 


° d ‘ “Are Exempt from Federal Income Taxes.” 
Allied Chemical & Dye Corp. Yielding from 5% to 7%. 


7% Cumulative Pfd Stock ELSTON ana COMPANY Bend for List 


(Circular on request) 71 West Monroe Street 


SEASONGOOD, HAAS& MACDONALD || miwaunee “GHCAC® —sinneapotie ||. THE HANCHETT BOND CO. 


Incorporated 1910 
Members New York Stock Exchange 39 South La Salle Street 


60 Broadway New York Cc HI CAGO 















































